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Weizman 
pledges 
to back 
Labour 
Ear Weizman, Israel's forma De- 
fence Minister, pledged support far 
the opposition Labour Party in an 
attempt to break ffae country's no-. 
ttfie&I deadfoek. 

He said he hoped Ids HpH«rinn 
would help to aid foe formation o£ a 
national unity government. 

Yigal Coheo-Orgad, finance Min- 
ister in the outgoing Government; 

BUSINESS 

powers from the Cabinet to insti- 
tute a programme to deal with Is- 
raels economic crisis. Page lft 

Reagan welcomed, 
Ferraro feted 
The UJ3. Repubfican Party was last 
night preparing k tumultuous wel- 
come for President Ronald Reagan 
ns the dimax to its national conven- 
tion in Dallas. Page 10 

Geraldine Ferraro, Democratic 
vice-presidential nominee, fund a 
sympathetic audience with U.S. 
teachers in Washington who pro- 
duced *2 bra Gerry” signs. Page 4 . 

Jobs promised 
Herr Noshert Blum, West German 
Labour Minister, promised a wave 
of new jobs and presented mea- 
sures in to combat rising un- 
employment The draft laws are to 
be approved by the Cahinei today. 

Libyan ship held 
A french court ordered that a Liby- 
an ship suspected of toying mines 
in the Gulf of Suez and Red Sea be 
impounded in Marseilles. Plage 3 

Lebanon protest 
The Lebanese. Government decided 
to complain. to the'UN Security 
Councflaboot Israeli actions^rthe 
occupied south of the country. 
PhgesSlI r: 

Bonn ‘tie comment* 
The Bonn-Government refused to 
comment on .a~ newspaper report 
that East German authorities had 
offered abort £000 political prison- 
ers for safe to West Germany. 

Statofl offer 
Nrtwa^s state oti oompai^, StatoO, 
is understood to have offered con- 
cessions to the British Gas Corpora- 
tion in negotiatkais over a ne« deal 
for the sale of gas from the Sleipner 
field.Phge?'.- ■;*;"" v- 

Dutch spending 
The- Dutch Finance Minister , is 
seeking support for measures that 
would cut government spending, in 
1985 by a farther F12bn (S615m) 
and hold the pubSc-sector borrow- 
ing requirement down to 9.5 per 
cent of net national income. Page 2 . 

Bayer up 
73% as 
recovery 
continues 
BAYER, the West German chemi- 
cals concern, raised group world- 
wide pre-tax profits by T2J3 per cent 
to DU 1.48bn (S5l2m) in the first 
half, on turnover up 18.4 pea- cent to 
DM 2L9bn. Page 11; Lex, Page 1ft 

WALL STREET: The Dow Jones in- 
dustrial average closed 7.95 down at 
1,231.78. Section ID 

DOLLAR was lower in London at 
DU 2M (DU 2885), FFr 884 (FFr 
8855), SwFr 2L339 (SwFr 2.4085) and 
Y24L3 (Y424.15). On Bank of Eng- 
land figures its trade-weighted in- 
dex was 13&8 against 136.1. In New 
York ft dosed at DU 2872, SwFr 
2L391, Y241 and FFr 88. Page 33 

STERLING 

Spy jailed 
A tieutenant-colonel in the Indone- 
sian forces was jailed for 10 years 
far spying for the Soviet Union. 

Tourists Invited 
The British colony of Gibraltar 
opened an advertising campaign to 
attract Spanish tourists despite 
border restrictions and Spain’s 
long-standing claim to sovereignty 
over the territory. 

Student boycott r 

University ofLiberia students are 
boycotting classes after the attest 
of Professor Amos Sawyer, accused 
of plotting to overthrow tile-coun- 
try’s leader Samuel Doe and install 
a socialist regime. 

Borg to divorce 
Tennis player Bj5m Borg and his 
wife, the former Mariana Simiones- 
eu, are to be divorced after four 
years of marriage. 

STERLING dropped 30 points in 
London to SUL It was also lower at 
DM 3.77 (DM3.7875), FFr 118075 
(FFr 11.6325), SwFT 3J.45 (SwFr 
SJ625) and Y31B (Y318). Its trade- 
weighted index fell to 781 from 
78.4. In New York it dosed at $1314. 
Page 33 

.GOLD was undtanged in London at 
$34550. It was slightty lower in 
Frankfurt at S345 and In Zurich at 
$344.75. In New York, the' Comer 

-August settlement was S35A3. 
ftg»33. • 

LONDON gilts and equities were 
affected by dock strike threats. The 
FT Industrial Ordinary index ended 
X? up at 84L6. Section HI 

AUSTRALIAN stock markets wel- 
comed Tuesday's federal budget 

. The All Ordinaries index put on 128 
to- 75LB, a three-month high. 
Section HI 
TOKYO blue chips moved cautious- 
ly upward. The NIkkei-Dow market 
average added 3235 to 10.5S8L2. 
Section IH 

HONG KONG banks trimmed 
prime lending rates by 1 percentage 
point to 14 per cent after local stock 
exchanges had dosed. Page 3 

WHITBREAD, Britain's third larg- 
est brewer, is in negotiations for the 
acquisition ol Buckingham of the 
Uil, owned by the Beatrice group. 
Age .2  
HACHETTE, the French publisher, 
has bought 'Seymour Press from 
Britannia Arrow for an undisclosed 
sum in a bid to improve its position 
in the UK market Page 11 

MIDWAY AIRLINES is discussing 
a possible bailout of Air Florida 
winch filed for Chapter 11 reorgani- 
sation in July. Page U 

COPENHAGEN HANDELSBANK 
improved first-half operating earn- 
ings by 89 per cent to DKr 414m 
(539m). Page 22 

SOUTH. AFRICAN Associated 
Newspapers suffered a fall in pre- 
tax profits in tiie first six months to 
R2.74m ($L78m). Page 12 ' 

BOUDEN, the Swedish minerals, 
metals and chemicals group, saw 
-profits dip to SKr 282m ($3SJsa) on 
tower world metal prices. Page 12 

PHILIPP HOLZMANN, the West 
German construction group, re- 
mains optimistic despite a contrac- 
tion in domestic orders to DM L2bn 
($416m) in the first seven months of 
the year. Plage 12 

VIOLENCE FLARES AT PICKETED MINES 

UK faces national 
dock strike over 
coal ship dispute 
BY OUR INDUSTRIAL AND LABOUR STAFF IN LONDON 

BRITAIN is faring the prospect of 
its second national dock strike with- 
in a month. The strike, which dock- 
ers’ leaders may decide to call to- 
morrow. would be a direct result of 
the UK miners’ strike, now in its 
24th week. 

' The strike-threat grew closer yes- 
terday when British Steel Corpora- 
tion (BSC) decided to ignore union 
opposition and go ahead with plans 
to unload a ship in Scotland with 
urgently needed coal supplies for 
the Bavenscraig steel works. 

Dockers have been refusing to 
handle coal shipments in support of 
the mineworkers, and their union, 
the Transport and General Workers 
(TGWU), said there would be a na- 
tional port strike if any attempt was 
■marie to famriio coal shipments 
without using registered dock la- 
bour. 

Mi John ConnoQy, TGWU nation- 
al docks officer, said he would call a 
meeting of the union’s docks com- 
mittee tomorrow to discuss details 
of a strike. He said a strike was 
likely - even after so short a time 
since the last stoppage, which end- 
ed only on July 21. That dispute was 
over tiie use of unregistered dock 
labour in the unloading of iron ore 
for another British Steel plant 

BSC took its decision after talks 
with the TGWU on coal quotas for 
Ravenscraig broke down yesterday. 
It ordered the Panamanian- 
registered Ostia to leave Belfast 
rinrirq for the BSC terminal at Hun- 
fcerston, on the west coast of Scot- 
land, where its cargo of 95,000 
tonnes of coal will be unloaded this 
morning. 

Violence intensified in the UK 
coalfields yesterday - as pickets 
massed in strength to prevent the 
continuing drift back to work by 
mineworkers in defiance of' their 
union. On television, Mr Arthur 
Scargjll, president of the National 
Union of Mineworkers (NUU), had 
a face-to-face confrontation ou the 
strike with Mr Ian 
chairman of the National 
Board. It took place as a result of a 
challenge made by Mr Scargifl. 

The worst violence yesterday was 
in Mr ScargilTs heartland, the York- 
shire coalfield, which has until re- 
cently been solidly behind the 
strike. 

The village of Armthorpe, near 
Markham Main Colliery, in South 
Yorkshire, was cut off for some 
hours as bus services were with- 
drawn and roads cut by police after 
pickets had «♦**»!»»ri passing vehi- 
cles inriingrimiruriialy 

At Markham Main Hnri Bentley 
collieries, police reported “military 
style” groups dressed in army fa- 
tigues and balaclavas breaking into 
the pit yards and systematically de- 
stroying TV cameras, nraytiighting 
and office windows. 

An NCB spokesman at Bentley 
said the 50-strong group that in- 
vaded the _ pit was led by a “thin- 
faced woman.” Mr Tony Ctement, 
South Yorkshire's assistant chief 
constable, said: “One wonders if. 
they are people of the mining com- 
munity.” 

Mr Dement said the military- 
style groups “add a new dimension 
to the problem.” He added: “It is the 
most sinister element yet” He said 
they were well disciplined and had 
been told where to meet and where 
to go. “In addition, they have been 
supplied with equipment,” be said. 

In Bentley village, police fatlfcgrf 
of a “tooting spree" after pickets 
overturned a 52-seater bus, which 
they then dragged with a crane to 
form a barricade at the entrance to 
the pit 

At the village of Edlingtoo, barri- 
cades were built and set on fire 
near Yorkshire Main Colliery. Po- 

Continued on Page 10 
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Bonn faces storm over 
formaldehyde warning 
BY JONATHAN CARR IN FRANKFURT 

A PUBLIC dispute has erupted in 
West Germany over the' possible’' 
health hazards of the chemical for- 
maldehyde - widely used among 
other thing* as a disinfectant and 
preservative. 

Federal authorities yesterday 
strongly denied press reports that 
they were deliberately withholding 
evidence showing that formalde- 
hyde might cause cancer and - 
should be banned. 

At the same time, BASF, the 
world’s biggest producer, noted that 
formaldehyde had been in use in in- 
dustry and medicine without seri- 
ous mishap for over 90 years and 
called suggestions that it be banned 
“absolutely senseless-* 

It is pointed out that at least 50 
industrial sectors from building to 
cosmetics used the chemical and 
that its ban would cost the German 
economy hundreds of billions of D- 
Marks annually. 

The opposition Social Democrats 
(SFD) in Bonn promptly empha- 

sisedSthef .foe alarm over the sub- 
stance showed the need for a firm 
strategy to replace chemicals that 
poisoned the environment 

The Greens, the party of environ- 
mentalists and other radicals, 
called for a nationwide examination 
of schools, hospitals and other 
buildings where they feared that an 
excessive concentration of for- 
maldehyde (known in diluted form 
as formalin) might be present 

The dispute comes when environ- 
mental protection in all its aspects 
has emerged as a political and na- 
tional issue of the greatest sensitivi- 
ty. Partly because of the dispute, 
the BASF share price dropped yes- 
terday DM L30 to DM 155J30, al- 
though the company is expected to 
release figures soon showing a 
sharp upturn in first-half profits. 

The latest dispute over formalde- 
hyde (there was another a few 
years ago) emerged after news that 
several kindergartens in Wiesbaden 
had had to be closed for a time be- 

cause there was top much formakte; 
hyde in the air. 

That was followed this week by 
television and newspaper reports 
saying federal environmental pro- 
tection and health authorities had 
produced a report saying formalde- 
hyde could cause cancer. 

According to these reports, the 
Government had suppressed the in- 
formation because of foe serious 
economic effects that banning the 
chemical would involve. 

Yesterday-federal experts and 
BASF emphasised that it had tong 
been shown that some rats develop- 
ed nasal cancer when subjected to 
very high doses of formaldehyde. 
They added, however; that it would 
be wrong to deduce that formalde- 
hyde would cause cancer in hu- 
mans. 

The federal authorities said they 
were working on a joint report on 
the whole impact of formaldehyde 
on health. 

Lex, Page 19 

British semiconductor strength 
boosted by £90m investment 

Production difficulties In London 
.may have resulted la typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today’s 
edition. 

BY JASON CRISP IN LONDON 

TWO LEADING electronics groups 
are planning to build new micro- 
chip plants in the UK worth alto- 
gether nearly £90m (Sll&m). The 
decisions will confirm Britain's po- 
sition as foe largest semiconductor 
manufacturer in Europe. 

In the next few weeks Marconi 
Electronic Devices (MEDL), a sub- 
sidiary of the Genera] Electric Com- 
pany of the UK, will announce a 
new microchip plant in lincohi in 
the English Midlands, where it al- 
ready has a large facility. The plant 
is expected to cost about EBOm and 
will go into production in 1987. 

Philips, the Dutch electricals 
group, is also expected to give the 
.go-ahead for a big investment at 
Milliard, its UK electronic compo- 
nent subsidiary. Mallard makes a 
wide range of integrated circuits at 

Southampton and is believed to be 
planning a new wafer fabrication 
facility there that would double its 
'production of microchips. 

MEDL was set up three years ago 
after the collapse of a joint venture 
with Fairchild of the UB. when it 
was taken over by Schiumberger. 
MEDL has a turnover of £55m. The 
company employs about 700 people 
and makes custom microchips rath- 
er than th^ standard microproces- 
sors and memory phipg 

The planned investment at Mill- 
iard is somewhat wnmtiar than at 
MEDL. Mallard faces fierce compe- 
tition from other parts of the Phi- 
lips group for the investment and 
no final riaqisinn has been made. 

The proposed plants follow a 
number of other recent large invest- 
ments in semiconductor production 

in Britain. Earlier this year, Stan- 
dard Telephones and Cables started 
a EBOm investment programme at 
Foots Cray in Kent Construction 
has started of a microchip plant 
which is expected to be completed 
next year. 

Plessey is investing £80m an mic- 
rochips over the next five years. It 
is spending E50m of that on a new 
plant at Plymouth in Devon which 
will employ over BOO people by 1990. 
The company is spending £30m cm 
research and development into mic- 
rochips over the next five years. 

Last year Ferranti built a plant at 
Oldham, Lancashire, which is going 
into production, and. which doubled 
its capacity to produce silicon waf- 
ers. 

Prior job offer. Page 2 
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French 
unions 
agree to 
Citroen 
job cuts 
By David Marsh In Paris 

FRANCE’S loss-making Peugeot car 
group yesterday clinched prelimi- 
nary agreement for big redundan- 
cies at its Citroen subsidiary as 
trade unions accepted compromise 
proposals offering retraining for 

1. laid-off workers. 
The job cuts, delayed for several 

months by government disapproval 
and union hostility, form a .crucial 
part of Peugeot*s streamlining plan 
designed to put the private-sector 
group back into profit alter losses 
of FFrBbn (S903m) over the past 
four years. 

Full reaction of Citroen's work- 
force will not be known until its car 
plant employees resume work next 
week after the August shutdown. 
The Government, which vetoed Cit- 
roen's proposals for about 2J100 to 
2,400 redundancies earlier in the 
summer, has still not announced 
whether it is accepting the new 
plan. 

The overall mood seemed in fa- 
vour of a compromise last night. Al- 
though the metalworkers1 section of 
foe Communist-led Confederation 
Gtoerale du Travail trade union 
called on the Government to reject 
the Citroen proposals, the OGT indi- 
cated that it would not be seeking 
full-scale confrontation with the 
Citroen management 

The redundancies form foe final 
and most hotly contested part of a 
programme of 6.000 job cuts Citroen 
is seeking from its 44,000 French 
workforce. 

The Government has already ac- 
cepted proposals to retire early 
3,260 staff. At least 400 to 600 immi- 
grant workers look likely to accept 
state repatriation allowances of 
abort FFr 100,000 and return to 
their home countries. 

In a formula worked out by Crtro- 
6n, yminnw and government officials 
during the summer, which might 
serve as the basis to smooth further 
controversial lay-offs in manufac- 
turing industry, laid-off staff will re- 
ceive 70 per cent of pay during a 10- 
month training spell, designed to 
help them to find new jobs. 

During the period, the workers 
will remain attached to the compa- 
ny. 

On the basis of an average re- 
dundant worker's salary of FFr 
5,500 a month, the programme will 
cost about FFr 85m in terms of 
wage payments alone. The key 
question of the state's contribution 
has not yet been decided, but - as- 
suming foe Employment Ministry 
approves foe overall lay-offs - Citro- 
en expects substantial government 
odd. 

The training scheme was ap- 

Continued on Page 10 

FCA changes 
dilute power 
of chairman 

is 

BY WILLIAM HALL IN^ASHWGTON 

MR CHARLES KNAPP, th former 
Investment banker who h*»ds Fi- 
nancial Corporation of A&ierica 
(FCA), the troubled parent of the 
biggest U.S. savings and loan asso- 
ciation, has lost much of his power 
in a boardroom reshuffle. 

FCA, which last week restated its 
second-quarter results to show a 
5107.3m loss and disclosed that it 
had breached official minimum li- 
quidity requirements, yesterday an- 
nounced foe appointment of a tri- 
umvirate of joint chief operating of- 
ficers who will be responsible for its 
day-to-day operations. 

Mr Knapp, 49, remains as chair- 
man and chief executive officer. Ur 
J. Foster Eluetsch, who has been 
one of the main driving forces be- 
hind the explosive growth of FCA 
from an institution with less than 
SI bn in assets five years ago to a 
S32.7bn institution, remains as vice- 
chairman of FCA and chid! execu- 
tive of American Savings, its main 
operating subsidiary. 

Yesterday’s statement from FCA 
said, however, that both men would 
concentrate on corporate planning 
and strategy and that the three new 
co-chief operating officers, who will 
form a new office of the president, 
will be responsible for foe opera- 
tions of FCA. 

The move is designed to bolster 
confidence in FCA and American 
Savings, after signs that many 
large depositors are becoming ner- 
vous about renewing their S15bn of 
large certificates of deposit and 

time deposits which fall due before 
the end of next month. 

The bulk of those deposits are not 
federally insured and, given the ad- 
verse publicity* about FCn's finan- 
cial performance in recent weeks, 
many depositors may be tempted to 
move their money to less controver- 
sial institutions. 

The three new co-chief operating 
officers have been drawn from 
FCA's own ranks, but two of them 
are relatively new appointments at 
FCA and are not regarded as part of 
the old FCA management team. 

Mr John Darr. 40. joined FCA In 
June as chief financial officer after 
heading the finance operations of 
foe US. Government-sponsored 
Student Loan Marketing Associa- 
tion (Sallie Mae). 

Mr Philip Brinkerhoff, who 
headed the Federal Home Loan 
Mortgage Corporation (Freddie 
Mac) for five years, joined FCA last 
year after the takeover of First 
Charter Financial Corporation of 
which be had been president since 
1982. 

Mr Darr will continue to run 
FCA's financial affairs and Mr 
Brinkerhoff win continue to head 
the group's mortgage sales and dis- 
tribution operations, in addition to 
their new responsibilities. 

The third member of the new 
presidents office is Ur Arthur 
Shingler, who took over as presi- 
dent of American Savings in Janua- 

Continued on Page 10 

SA9s coloured poll 
held amid clashes 
BY JIM JONES IN JOHANNESBURG 

POLICE in South Africa arrested 
hundreds of people and used tear 
gas and rubber bullets to disperse 
demonstrators as elections were 
held among the coloured population 
- those officially designated as be- 
ing of mixed race - to a parliament 
that will offer limited representa- 
tion under white rule. 

More than 80 per cent of coloured 
pupils stayed away from school in 
protest at foe elections, and were 
joined in their boycott by about 
40,000 white, Indian and black stu- 
dents. 

That signified a widespread re- 
jection by the younger generation 
of government moves to establish 
separate and subservient houses of 
parliament for the coloured and 

Asian minorities, and excluding the 
black majority. 

Anti-election demonstrations 
near polling booths were generally 
peaceful, but were not allowed to 
last for long. In Eldorado Park, a 
coloured township west of Johan- 
nesburg, police used tear gas, rub- 
ber bullets and sticks to disperse a 
crowd of about 500 students near 
one polling station. 

In Riverlea, another Johannes- 
burg coloured suburb, at least 31 
students were detained after hold- 
ing an illegal meeting while at Fers- 
terus, outside Pretoria, 34 students 
were arrested after a demonstra- 
tion. 

More leaders of organisations op- 

Conturned on Page 10 

LONGER MCHK 

DEEPS MCffK 

‘Thatk the difference’ 

The fast-growing markets and 

economic potential of the Pacific Basin 

may be news to many—but they're hardly 

new to Standard Chartered. 

In fact, we've been part of the local 

economic and business scene for mote than 

a century. 

And that’s good news for our customers. 

Because we know the markets in more 
detail, we can give sounder advice and 

mote constructive help on doing business 

tn them. 

Because we've got a stronger branch 

network, with more than 250 offices in the 

area, (including our subsidiary Union 

Bank in California) we can provide faster, 

more efficient service. 

And because our range of facilities 

covers everything from the financing of 

individual shipments, through foreign 

exchange dealing in all the local currencies, 

to major project finance and merchant 

banking, we can offer you a genuine one- 

scop financial service that few other banks 

can match — in the Pacific Basin, or 

elsewhere. 

Find out more about the Standard 

Chartered difference at any of our 2000 

branches in more than 60 countries. It 

could make all the difference to you. 

Standard £ Chartered 
Direct woHdwide 

Standard Chartered Bank PLC Head Office: 10 Clements Lane, London EC4N 7AB. 
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EUROPEAN NEWS 

Further cuts in 
Dutch public 
spending sought 
BY WATER ELLJS IN AMSTERDAM 

MR ONNO RUDING. the Dutch Fi- 
nance Minister, is once more press- 
ing his Cabinet colleagues to take a 
tough stand on government spend- 
ing. He is seeking support for a 
series of measures that would cut 
expenditure in 1985 by a further FI 
2bn (£615m) and hold the total pub- 
lic sector borrowing requirement 
down to 9.5 per cent of net national 
income. 

Under his proposal plans to cut 
Dutch corporation tax from 43 per 
cent of earnings to 41.5 per cent 
next year would be scrapped and in- 
dustry would have to make do with 
a reduction in the level of employ- 
ers’ soda! insurance premiums. 

Mr H»rfing also hopes to scrap 
the annual bonus paid out to people 
on subsistence incomes. 

The savings achieved in each 
case would be about FI 400m. A fur- 

ther FI 250m would be saved by a 
suggested reduction in the size of 
the development aid reserve, while 
FI 200m would come from the aboli- 
tion of certain allowances currently 
paid for schoolchildren aged be- 
tween 12ynd 16. 

The Grlemment already has 
plans ttf'cut public sector wages 
again tCxt year, having reduced 
them by 3 per cent this January fol- 
lowing seven weeks of protest by 
civil servants and other public sec- 
tor workers. 

The public sector deficit has 
acquired for the present Govern- 
ment - a centre-right coalition of 
Christian Democrats and Liberals - 
much the same significance as in- 
flation for Mrs Margaret Thatcher 
in the UK. 

The target for 1986 is set at 7.4 
per cent of net national income. 

Concessions on gas 
offered by Statoil 
BY JAMES BALL AND MEG LETTCH IN STAVANGER 

STATOIL, the Norwegian state oil 
company, is understood to have of- 
fered Concessions to the British Gas 
Corporation in negotiations over 
the sale of gas from the Sleipner 
field. 

One concession is that the Sleip- 
ner partners will, if Statoil's propos- 
al is accepted, establish a separate 
company registered in the UK to 
own and operate the gas pipeline to 
St Fergus in Scotland. 

This move would have positive 

tax advantages to the UK Treasury 
when future northern UK gas is 
linked to the line. 

It appears the peak level of gas 
production from the field will reach 
a reduced plateau of 8-9bn cubic 
metres a year from 1995/1996, thus 
meeting British demands, rather 
than the 10-1 lbn cubic metres 
agreed initially between British 
Gas and Statoil. Because of this 
Statoil's offshore platforms will be 
reduced in size and more impor- 
tantly in costs. 

French 
N-plant 
output 
boosted 
By David Marsh hi Paris 

A SHARP improvement in the tech- 
nical performance of France's nu- 
clear power stations, allied to an 
unexpected spurt in electricity de- 
mand, helps to explain why French 
atomic energy planners are more 
confident than a year ago. 

In July last year the Government 
set Electricity de France (EdF), the 
state electricity utility, the huge 
task of boosting electricity con- 
sumption throughout the country 
by about 40 per cent by 1990 to opti- 
mise the use of France's burgeon- 
ing battery of N-plaas. 

EdFs ambitious target is still a 
long way from being realised. But 
this year's electricity consumption 
is already turning out to be bettor 
than expected. Domestic consump- 
tion in the first seven months of the 
year rose 12 per cent, and exports 
leapt ahead faster than expected. 

Increased reliability of EdFs in- 
stalled nuclear network, which has 
risen to 38 plants of a total 30,600 
MW capacity and generates about 
55 per cent of France's electricity, 
has helped ease the utility’s peren- 
nial headache over running costs. 

During the first six months of the 
year EdFs reactors were available 
for electricity generation 61 per 
cent of the time, compared with an 
"availability rate” of 68 per cent in 
1983 and 59 per cent in 1982. 

To try to maximise efficiency of 
its N-plants, EdF has accelerated 
the phasing out of coal-fired plants 
(where tiie marginal cost of electri- 
city production is about three tirntx 
greater than uranium-burning pow- 
er stations). It is running its nuclear 
network more flexibly to cope with 
large daily fluctuations in demand 
for current 

Andriana Ierodiaconou in Athens examines U.S.-Greek relations 

Papandreou’s complicated 
RELATIONS between Greece and 
the Ufi. went through their worst 
period in July since the Socialist 
Government came to power in Ath- 
ens in 1981. 

The clash had an almost cathartic 
effect with both sides, in the words 
of one U.S. official, "stepping back 
with some relief* from outright con- 
frontation and introducing a short 
period of relative harmony. 

ID the past few days, however, 
there have been indications that 
dissatisfaction with each other in 
Athens and Washington is again 
coming to the surface. 

A crisis in relations had been 
building up since Mr Andreas Pa- 
pandreou became Prime Minister. 
Washington had become increas- 
ingly impatient with the Socialist 
administration's flirtation with 
Moscow, with a persistent Com- 
munist-led strike by Greek workers 
at the U.S. military bases in Greece, 
and with anti-American rhetoric 
both from the Government the 
press. 

The situation came to a head over 
reports that Washington had vetoed 
the sale of secondhand U-S.-built 
combat aircraft by Norway to 
Greece, and over accusations by 
U-S. State Department officials that 
Athens had set free a Jordanian ter- 
rorist against the advice of U.S. and 
British intelligence. 

The storm appeared to blow over 
last month when Washington said it 
bad made no decision about the air- 
craft sale and the two sides ap- 
peared to have salvaged a work- 
able, if wary, peace. 

For the Greeks, the need for good 
relations with Washington is under- 
lined by their continued depen- 
dence on the U.S. for military cred- 
its and equipment F-18 or F-16 
combat aircraft are expected to 
head a S2bn purchase of new air- 
craft for the Hellenic air force. 

sion audiences were treated te a 
news item on the U.S. Republican 
Party convention In Dallas based 
entirely on reports in the Soviet 
newspapers. Pravda and Izvestia. 

Perhaps the most worrying devel- 
opment has been the reports of the 

planned purchase of Soviet heavy 
machinery for the Greek army con- 
struction company. The deal has 
been approved by the Defence Min- 
istry, but the Ministry of National 
Economy, which has the final say 
on financial details, still has to 
append its signature. 

Mr Andreas Papandreou, Greek Prime Minister: runs the risk 
of losing votes of the Left 

For the U.S. side, the use of the 
four military bases In Greece re- 
mains an important reason for 
avoiding a rift ‘Greece is still in a 
pretty important piece on the map,” 
a U.S. official said. 

The emphasis switched this 
month to speeding up negotiations 
to resolve sensitive bilateral issues. 
The status of the Greek workers at 
the bases is to be settled, according 
to the US. side, with the help of le- 
gal experts from Washington. An 
initial memorandum ot under- 
standing, ending protracted strike 
action, was signed at the end of Ju- 
ly. 

Talks are also expected to start 
this week to renew an agreement 
for the operation of two Voice of 
America relay stations in Greece. 
Athens had threatened to close the 
stations in the heat of the July fray. 
Negotiations are scheduled to begin 
in September for a new Greek-UJS. 
civil air agreement 

Washington has also reportedly 
been appeased by the Greek Gov- 
ernment's decision to call off minis- 
terial visits to Cuba and Nicaragua. 
Mr Papandreou has also not been 
in a hurry to carry out visits to War- 
saw and Tripoli which have been on 
his agenda for some time. 

Once completed, however, this 
contract would constitute an un- 
precedented purchase by a Nato 
country. The Greeks argue that the 
equipment will be used only for civ- 
ilian construction purposes, but in 
the Ufi. view it is disturbing be- 
cause of the dependence it will 
create between an affiance member 
and the Soviet Union. 

Solidarity 
leaders 
call for 

By Leslie CoHtt hi Warsaw 

THE UNDERGROUND leadership 
of Solidarity called onTole* yester- 
day to demonstrate their support 
for the banned union on August 31, 
the anniversary of the signing in 
2980 of (be Gdansk adbords Between 
the Government and striking work- 
ers.. 

UJS. officials say memories are 
still fresh in Washington of them* 
in the invasion of Afghanistan of 
trucks constructed in the Soviet 
Union with US. know-how. 

But few on the U.S. side believed 
that relations bad become idyllic 
and the first clouds have already 
appeared on the horizon. At the 
beginning of tins week the Athens 
Government announced that, for 
the first time in 14 years, Greek 
troops would not take part in a joint 
exercise with UJS. forces in the 
north of Greece next month. 

The announcement came after 
accusations by the pro-Moscow 
Communist opposition that the 
Government was adopting UR. cold 
war tactics against "friendly War- 
saw Pact countries to the north.” 

The same evening, Greek televi- 

The development of relations in 
the near future will dependedleast 
in part on domestic Greek- politics. 
Mr Papandreou faces a general 
election some time before October 
next year. If he makes conciliatory 
gestures towards the Americans he 
runs the risk of losing votes on the 
radical Left with no guarantee'of 
being able to recapture alienated 
moderates, whose disaffection has 
more to do with his social and .eco- 
nomic policies than with foreign 
affairs. 

The riddle for Mr Papandreou is 
that if, for economic and strategic 
reasons, he cannot afford to have 
the UJS. as an enemy, he may also 
feel that for political reasons he 
cannot afford to have it for a friend. 

A statement from Solidarity’s 
temporary coordinating commis- 
sion (TKK) urged the union's mem- 
bers and supporters to “participate 
massively in a,Solidarity holiday” 
The underground statement; unlike 
those of the hurt twoyiears following 
martial Law, did not specify what 
union backers wereOto do. It was 
signed by ffire'tfodiwffrou^ leaders 
including Mr Zbigniew Bujak. 

Mr.Lech Walesa, Solidarity's 
leader, issued ah appeal balling far 
moderation after (heamnesty of po- 
litical prisoners which ended last 
Monday. .‘He said he planned to 
mate a. Speech in: Gdansk on Au- 
gust 3i.;Other union officials and 
advisers have indicated that the op- 
position is . taking a low-key ap- 
proach when its released leaders 
are conferring one by one with Mr 
Walesa on the movement’s future 

More than 2,000 worshippers in- 
side a Warsaw church and 3.000 
more outside gave a tumultuous 
welcome on Tuesday evening to re- 
cently released political prisoners 
at a mass celebrated in their hon- 
our. 
.; Sty of the 11 leading Solidarity 
activists and advisers who were 
freed appeared at the service. They 
were bugged and kissed by parish- 
ioners of Si' Stanislaw Kostka 
Ghiirch who chanted TJoffdarfty" 
and repeatedly .raised their hands 
in victory .■^gna. -i-.- 

Merlin phone systems 

No business minds the odd personal calf. 
After all, employees are humans not robots. 
But when the call is decidedly odd then tech- 

nology can come to the aid of tact 
In the form of a British Telecom Merlin 

phone system 
The range of Merlin phone systems,dist- 

ributed exclusively by British Telecom Areas, 
is designed to save you time and especially 
money in the running of you- business. By for 
example, call-barring and call-logging. 

CalJ-barring is a discreet way of prevent- 
ing certain types of calls, such as international 
ones, being made from specific extensions. 

Most Merlin systems, with their ingenious 
microprocessors, can be programmed to dis- 

tinguish between Alice SpringsandAccringtoa 

and save you more money than you might systems fill in the coupon below or dial 100 

supP°ff .. and ask the operator for Freefone Merlin. 
, A Merlin Call Management system logs fft one call that will actually save you 

the caHs your business makes. money 

it tells you exactly which extensions are being i London swi g BBR. , ! 
used to rnnkp thneo /vaiie ,.±.— u— I PFTGJ+ used to make those calls. And where they 
are going to. 

It also calculates the costs of the calls, 
helping you to analyse your phone acti vity and 

giving yDufUlfinandal control over yaurp^ 
system 

Merlin phone systems are backed by 
British Telecom, so you can be sure that you 
have the most comprehensive service sup- 
port available -only a call away 

To find out more about Merlin phone 

Please send me a representative Q 

Please send me further inf ocmadonn 

NAME   ■ 
iPfnvawaiirci 

poanow. 

COMMNY, 

ADDRESS- 

I 

-/ APPROVED* \ 

POSTCODE. 

TEL NO.. 

./ tcteariniuixa^svsterrB ' 
j lunDyBffesn 
l Waanmureawns 

_\ maocuttanxnahne 
\. conoaoni^the 

\rfWVttcnitOf iGG., rr^Merlin , 
| Briti^T^eco^Business Systems) 

Sr;-*aTelecom Merlin puts more system in your business. 

UK NEWS 

Whitbread 
in U.S. 
takeover 
talks 

WHITBREAD, Britain's third larg- 
est brewer, said yesterday it was tor 
volved in negotiations that could 
lead to the acquisition of Bucking- 
ham Corporation of the 1T.S. which 
is owned by the Beatrice group. 

Buckingham imports and mar- 
kets Cutty Sark whisky, Finlandia 
vodka, Mouton Cadet wines and 
other spirits in the US. 

Two years ago Whitbread bought 
the Julius Wile drinks distribution 
business in the USL from Nabisco 
Brands in a deal worth about £89zn. 

A spokesman for Whitbread said 
yesterday: "I can confirm that we 
ore having discussions with Bea- 
trice Foods but we can not say any- 
thing further at this stage. 

This is, of course, in line with 
our previously stated strategy to ex- 
pand the business overseas given 
the right opporttniHea.” 

Buckingham forms part of the 
Beatrice beverages division which 
supplied 9 per cent of the group's 
earnings in the year to February 
1982. Total net earnings of the 
group that year were S390m net 
with operating earnings of 5724m. 

Whitbread, which reported a. 
£95.1 m pre-tax profit to the full 
year to March, has been among the 
most aggressive of UK brewers in 
diversifying its interests. Non-beer 
related activities account for more 
than 40 per cent of its profits. Part 
of the group’s strategy is to achieve 
up to one third of group profits from 
outside the UK by tile 1690s. 

THE FIRST large naval contract 
to go. out to open tender has been 
awarded to Ferranti Computer Sys- 
tems, which will provide sonar 
equipment for frigates worth £25m 
in the next four years. Open tender- 
ing was brought in by Mr Michael 
Heseltine, the Defence Secretary, 
to increase competition among con- 
tractors and cut costs. 

Ferranti, whose tender beat bids 
from Plessey and Marconi, has 
never produced a complete sonar 
system before, although it has acted 
as a subcontractor to Plessey. A 
Ferranti spokesman said Plessey 
might be asked to act as a sub-con- 
tractor for the sonar equipment but 
Marconi would be the main sub- 
contractor. 

6 WEST GERMAN Bitter high-per- 
formance executive cars are to be 
introduced on the UK market next 
year. Gordon I jamb of Chesterfield, 
Derbyshire, is the UK concession- 
aire for the car which uses 3-litre 
engines and gearboxes from Opel, 
the General Motors' subsidiary. The 
car, conceived and developed by 
Erich Bitter, a former racing driver, 
will cost about £27,000. Sales of 200 
a year are predicted for the UK. 

f HAMLET SHIRT, a small Peter- 
borough, Northamptonshire, com- 
pany-owned by Warner Corporation 
oftheU-S. is to make Christian Di- 
or shirts. Until now Christian Dior 
shirts sold to the UK have been im- 
ported from Hong Kong. 

GM’s Bedford truck 
subsidiary sees 
profit return by 1986 
KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, 
IN DETROIT 

BEDFORD, the. General Motors 
(GM) commercial vehicle subsid- 
iary to Britain, would return to. 
profit in 1988 - much sooner than 
expected - Mr Don Atwood, execu- 
tive vice-president responsible for 
GM"s world truck and bus opera- 
tions, said yesterday. 

Bedford was profitable until 1980 
when demand in many of its tradi- 
tional markets collapsed. Last year 
its losses were more than £50m. 

Its return to profit would be 
speeded up by the introduction of 
some new vans - a new Astra car- 
derived van and a one tonne van 
based on the wFR produced by 
GM’s Japanese associate Asuzu. 

GM is in the middle of a three- 
year £70m investment programme 
for the Bedford van production 
tings at Luton. 

Mr Atwood said GM was stffi 
“looking favourably" at the possibil- 
ity of making in Britain a minivan 

based on a design bySuraki, the 

Japanese company in'which GM 
has.a 5 percent stoke-GM has pro- 
mised the UK Government that the 
Suzuki vehicle would ultimately 
have an 80 per cent EEC content 

GM wants to boost its share of 
tte worWwide cqmmercial vehicle 
business outside North America 
from its current 6 per cent to at 
least 10 per cent To this end tije de- 
sign and engineering activities of 
Bedford and of GM of Brazil have 
been linked with, those of the 
group's American businesses, GMC 
and Chevrolet in the world truck 
and bus group. - 

Mr Atwood insists that Bedford 
will continue fo piay an important 
role in the group,which was formed 
three years ago, and will benefit 
from new products winch will 
emerge from the world programme 
well before the end of the 1980s. 

Prior studies offer of 
a top post at GEC 
BY JOHN HUNT 

MR JAMES PRIOR. Northern Ire- 
land Secretary, has had talks with 
the General Electric Company 
(GEC), the leading UK industrial 
group, about the possibility of be- 
coming its chairman. 

Mr Prior, who has.had experi- 
ence to business management, has 
made it known that he wants to 
give up the Ulster post and is ex- 
pected to leave the Cabinet after a 
Government reshuffle of ministeri- 
al posts expected next month. 

It is not expected that he will 
make up his mind about the GEC 
post until Mrs Margaret Thatcher, 
Prime Minister, has clarified his po- 
litical future. If Mr Prior, who is 56, 
does lose his Cabinet position he in- 
tends to remain an MP at least until 
the next general election, which 
could be as late as June 1988. 

Lord Weinstock would remain 
-managing director*)! GEC. The pre- 
vious chairman ^as Lord Carrjng- 
ton, wbo retired'fo Mey.this year. 
He was paid ttljQOQ. in the year to 
March. 

Hazel Duffy mids; A consortium 
of GEC and The JobnMowlem con- 
struotion'company is to buUd the 
new fight rail system in London's 
Docklands. The award of the near 
ESOm contract was made yesterday. 

The system .will incorporate the 
latest proven technology to the de- 
velopment of light rail, which is a 
cheaper alternative to conventional 
or underground railways. It will use 

equipment designed and' developed 
by GEC mainly, but the cars will be 
b^'touterTifitii^ West 
Goman company linke-Hofrnann- 
Busch. •*■■■. 

Ulster coroner resigns 
BY OUR BELFAST CORRESPONDENT 

A NORTHERN IRELAND earner 
has resigned because be claims to 
have found “grave irregularities” in 
the files of the royal Ulster Con- 
stabulary about the deaths of two 
members of the Irish National Lib- 
eration Army who were shot by the 
police. 

Mr Gerry Curran, the coroner for 
Armagh for the past four years an- 
nounced his resignation yesterday 
after he reviewed the files before 
inquests on Seamus Grew and Rod- 
erick Carroll 

His decision is bound to cause 
further suspicion among Roman 
Catholics about police tactics. 

The UK Government mil view 

his statement with concern because 
it represents another setback to foe 
RUCs efforts to win support m foe 
Catholic community. 

Eleven days ago during Arefiy in 
Belfast a man was killed by 8 plas- 
tic bullet fired by police attempting 
to arrest Mr Martin. Galvin, pub-, 
fiaty director: of Nbraid, the U£. 
fund raising organisation for the 
IRA. • - - r « : r - 
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Lebanon plans UN 
protest at Israeli 
actions in south 
Bt NORA SOUSTAN Y IN BEIRUT AND DAVID LENNON 
RECENTLY IN SOUTH LEBANON 

THE Lebanese Government 
yesterday decided to complain, 
to the United Nations Security 
Council about Israeli actions in 
die occupied south of the 
country. 

The move follows the imposi- 
tion of strict new rules; 
particularly affecting Moslem 
residents, on travel between the 
north and south of Lebanon. 

Mr Rashirf Karami. die 
Lebanese Prime Minister, 
yesterday claimed that Israel 
had violated international con- 
ventions, one aim of which had 
been to prevent a repetition of 
Nazi actions against the Jews. 

“It is ironic that we today 
are suffering from the ugliest 
hind of occupation at the hands 
of those whom these agreements 
were supposed to protect,** he 

. The.750,000 Moslem residents 
of Southern Lebanon have been 
virtually cut off from the rest 
of the country by the latest 
restrictions which the Israeli 
authorities have imposed an 
traveL 

A senior officer with the 
Israel Army Liaison Office for 
Southern Lebanon denied yes- 
terday that the restrictions for 
Moslems are, as many believe, 
a retaliation for Beirut's deci- 
sion to. close down the 
Office near the Lebanese capital 
a month ago. ■ 

The officially declared aim of 
the new restrictions Is to stop 
the flow of weapons and arms 
to the local Moslem resistance 
fighters and .to prevent the 
return of Palestinian guerrillas 
to the south. 

Privately, however, officials in 
Jerusalem, admit tha* the inten- 
tion is to use the resentment of 
"the disgruntled Southern Leba- 
nese Mftg]«nng to put pressure 
on the Beirut Government to 
reopen a dialogue with Israel 
on terms for an Israeli with- 
drawal. 

Those Modems who manage 
to convince the Israeli 
bureaucracy to give them a 
permit must cross the Av/aii 
River, the Israeli front line in 
Lebanon, <at the inconveniently 
located bridge at Bater-a-Cbouf. 
north of Jezzhte in the central 
sector. 

The 200,000 Christians of 
Southern Lebanon only need 
show their identity cards if they 
wish, to travel ' Northwards. 
They can drive across Che more 

Tripoli death toil 
reaches 100 

THE CASUALTY toll from 
three days of incessant fight- 
ing in the Northern town of 
Tripoli rose dramatically to 
100 dead and many more 
wounded as the Lebanese 
Cabinet failed to endorse an 
extended security plan for the 
hills East of Beirut, Nora 
Boustany reports. 

Heavy dashes between the 
Alawite militia of the Syrian- 
backed Arab Democratic 
Party, known as the “Pink 
Panthers,” and the funda- 
mentalist Soon! Moslem 
fighters of the tawbeed, 
Islamic Unification Move- 
ment. drove hundreds of resi- 
dents oat of the embattled 
port elty. 

The violence, described as 
the wont In the past eight 
months, highlighted the 
inability of the Government 
of Mr Rashid Karami, to 
approve a disengagement plan 
that would pacify the hills 
East of the capital and 
reopen three main highways. 

convenient Awati River bridge 
cm the coast just North of Sidon 
to the small point of Gia where 
they can take a boat to Beirut. 
Tins enables them to avoid the 
Druze roadblocks at Darnour. 

For a Moslem, obtaining a 
permit to transit Bates- takes 
“ four or five hours,” according 
to an Israeli official. Even after 
a permit has been obtained, the 
crossing must be made on foot 
' The anti-guerrilla tactics, 

which the officer admitted are 
directed exclusively against 
the Moslems, have severely dis- 
rupted the region’s economy, 
according to local residents. 

But the senior Israeli officer 
insisted that “ the economic 
situation is good if we measure 
it by tiie amount of concrete 
and steel they are buying for 
construction work.” 

In addition to the restrictions 
on the movement of the pre- 
dominant Moslem community, 
roadblocks, curfews, " spot 
checks, midnight searches and 
random arrests are part of 
Israel's method of trying to 
defeat the violent resistance to 
the occupation. 

Suspect 
Libyan 
ship held 
in France 
By Tony Walker in Cairo 

A FRENCH court has ordered 
a Libyan ship sospeeted of 
laying mines in the Gulf of 
Suez and Red Sea impounded 
In Marseilles. 

The Ship, the I,60O-ton roll- 
on. roll-off Ghat, -is at present 
undergoing repairs at Mar- 
seilles* southern port, and 
according to French mari- 
time authorities will not be 
allowed to leave until further 
notice. 

So far, which country or 
organisation is responsible 
for laying the mines is still a 
mystery. Both Libya an/. Iran 
have denied involvement 

The Ghat •: has been im- 
pounded because a French 
vessel, flie Rosa, owned by a 
Marseilles freight company, 
has been detained in Libya 
since 1979, officials said 
yesterday. 

In other developments, 
Holland is discussing with 
Egypt the possibility of send- 
ing mine sweeping vessels to 
the region. 

Reuter adds from Paris: 
The French court order im- 
pounding the Libyan ship 
was issued strictly under com- 
mercial law, French External 
Relations Ministry officials 
said. 

Libyan protest 
over murder 

THE Foreign Office was 
yesterday awating the text 
of the Libyan protest to 
Britain ever the murder of 
Mr All el Giahoor, the 
Libyan businessman whose 
body was found in a West 
End fist on Monday, Richard 
Johns writes. 

The protest was handed to 
the' charge «T affairs at the 
Italian embassy, which has 
been looking after UK 
interests since the rupture of 
diplomatic relations in ApriL 
The official Libyan news 
agency reported yesterday 
that “ the General People's 
Committee for the Foreign 
Liaison Bureau (Foreign 
Ministry) warned of the 
consequences of any criminal 
act threatening the safety of 
Libyan citizens living in 
Britain. 

Mr Giahoor was on had doe 
to stand trial at the Old 
Bailey In- connection with 
bomb attacks on Arab targets: 
In London. i 

Hong Kong banks trim prime rate to 14% 
BY DAVID DODWELL IN HONG KONG 

HONG KONG'S Association of 
Banks yesterday trimmed prime 
lending rates by 1 percentage 
point to 14 per cent This 
brings interest rates back to 
levels prevailing at the begin- 
ning of July when mounting 
pressure on the local currency 
triggered a record 3$ percentage 
points Increase to 17$ per cent 

The latest cut was expected 
last weekend, and bad kept the 
local stock markets buoyant 
throughout the later pan of 
last week. 

Yesterday’s announcement 
came after local stock exchanges 
had dosed. During the day. 

some overseas buying interest 
had lifted the Hang Seng Index 
by five points to dose at 907.99. 
Trading volume remained 
extremely light with a turn- 
over of just HKSIOOm <£9.7m) 
being reported. 

The cut in interest rates has 
come despite the fact that the 
Hong Kong dollar remains well 
below the level at which it is 
supposed to be linked to the 
UJS. currency. 

In Hong Kong last night, the 
local unit was being traded at 
around 7.845 to the U.S. dollar. 
4$ cents below the 7.80 linked 
rate formalised in October last 

year in the wake of a serious 
run on the currency. 

All efforts to lift the cur- 
rency back to its linked level 
have failed over the past six 
weeks, since a sudden bout of 
selling pressure aroused fears 
that a new monetary crisis was 
about to erupL 

Then the small group of 
banks which controls Hong 
Kong’s interest rates raised 
prime lending rates by 31 
points as an emergency mea- 
sure to contain the crisis. 

Overnight, interbank interest 
rates at one stage reached 60 
per cent as the banks tried in 

vain to squeeze the currency 
back into line. 

The interest-rate cut which 
follows a 2| points cut on 
August 2, will bring welcome 
relief to Hong Kong's manufac- 
turing industry, and to the 
heavily-indebted companies par- 
ticularly in its property sector. 

The cut came in the wake of 
the announcement by Mr Tony 
Latter, Hong Kong’s Deputy 
Secretary for Monetary Affairs, 
that the territory's trade in 
goods and services is in “ rough 
balance ” for the first time to 
seven years. 

A month ago, the Government 
disclosed that exports for the 

first half of 19S4 had surged by 
49 per cent to just under 
HKSlOObn. This compared with 
imports up by 39 per cent to 
HKSlOS.fibn. 

• In Peking yesterday, British 
and Chinese negotiators com- 
pleted theiT 21st two-day 
session of secret negotiations on 
the future of Hong Kong with 
a statement saying the talks 
had been constructive, 

China resumes sovereignty of 
Hong Kong in 1997 after 
Britain's lease on nine-tenths of 
the territory expires. The next 
round of talks is scheduled for 
September 5 and 6. 

Why Peking refuses to let Mao’s widow out of jail 
BY MARK BAKER IN PEKING 

CHINESE officials have indi- 
cated that Jiang Qing, Chair- 
man Mao’s widow and leader of 
the notorious “ Gang of Four,” 
will not be granted a wish to 
swap her prison ceil for house 
arrest 

The Chinese Justice Ministry 
has said that Jiang Qing, 71— 
who has spent over three years 
in prison for allegedly plotting 
the overthrow of the Govern- 
ment and contributing to the 
deaths of thousands during the 
Cultural Revolution—is still 
refusing to repent her crimes. 

Last May she was reported 
to have written to the Chinese 
leader, Deng Xiaoping, asking 
to be moved back to Zhong- 
nanbai, the leadership com- 
pound in central Peking, under 
house arrest 

“I am too old to do anything. 
I think it is better to release 
me and put me under house 
arrest” the authoritative Hong 
Kong magazine, Cheng Ming 
repotted her as telling one of 

Jiang Qing 

her daughters, Li Na, during 
a prison visit. “If I am 
released, I still want to live in 
Zbongnanbai. The air is fresher 
there.” 

Jiang Qing is held in isolated 
quarters is the Qin Cheng jail 
on the outskirts of Peking, 
where the three other Gang 
members are also imprisoned. 
She is allowed family visits and 
her own clothes and does not 
have to work, although she is 
required to clean her room. 

In January 1981 she was 
dragged screaming from a 
Peking court after being sen- 
tenced to death. The sentence 
was suspended for two years, 
then commuted to life 
imprisonment Official propa- 
ganda has continued to paint 
her as an unrelentingly defiant 
figure in jail. One rumour 
circulated that she had been 
put to work making cloth dolls, 
but she had embroidered her 
name in each one so that they 
could not be sold. 

But Cheng Ming magazine 
has suggested a more plausible 
picture of a tired and aging 
woman more defeated than 
defiant It said that she had 

told Li Na, one of two 
daughters born to her and Mao, 
that she maintained correspon- 
dence with Deng and with the 
Communist Party Secretary- 
General. Hu Yaobang. 

“ Deng Xiaoping and Hu 
Yaobang are reasonable people. 
They reply to me every time 1 
write them letters. All my 
reasonable requests are 
granted,” she was reported to 
have said. But a spokesman for 
the justice ministry, Lu Jian, 
indicated last week that the 
authorities were not contemplat- 
ing any acts of mercy. 

“The facts are clear. She is 
one of the most difficult people 
to reform,” Lu said. “She is 
healthy but she is old, so we 
don't make ber do labour. She 
cleans her own room, can watch 
television, listen to radio and 
has her own tape recorder. 
Family members and other 
relatives now visit her.” 

He said she was treated better 
than other prisoners: " She 

wears her own clothes. It is not 
true, as some Western reports 
say, that she has lost her hair. 

The idea of her sentence 
being reduced in the near 
future—let alone her being 
permitted to move back into the 
neighbourhood of the senior 
leadership — seems most un- 
likely. The Cans of Four has 
become synonymous with the 
Ultra-Leftist evils of the Cultural 
Revolution and any softening of 
their treatment would under- 
mine the official line. 

According to Cheng Ming, 
some leaders were horrified by 
the Idea of Jiang Qing moving 
back to Zhongnanhai and 
thought it would be like “let- 
ting a tiger return to the 
mountains." 

It seems that she still has 
some habits which might upset 
her high-powered neighbours: 
“She always orders the guards 
about and even goes so far as 
to tell people to wash her 
underwear." 

Indonesian spy sentenced 
BY KIERAN COOKE IN JAKARTA 

A SPECIAL military tribunal in 
Jakarta has sentenced a lieut- 
enant-colonel in tiie Indonesian 
Navy to 10 years in prison for 
spying for the Soviet Union. 

Lt-Col S usdary an to admitted 
during his trial to spying for 
the Soviet Union for six years, 
from 1976 to 1982. 

He had been arrested by mili- 
tary police in February 1982 
along with an assistant to the 
military attache at the Soviet 
Embassy in Jakarta. 

During the trial, tiie prosecu- 
tion said that S usdary an to, who 
worked in the Indonesian 

Navy’s mapping section, handed 
over films and documents to a 
number of Soviet contacts. 

These, it was said, included 
not only diplomats but also the 
Djakarta representative of the 
Soviet airline Aeroflot 

Documents handed over in- 
cluded details of a joint survey 
by the Indonesian and U.S. 
Navies on the Macassar Straits. 

There were also detailed 
photographs of both the 
Macassar and Malacca Straits, 
important ocean passages for 
the U.S. Seventh Fleet based at 
Subic Bay in the Philippines. 

Afghans deny 
shelling claim 
GENEVA — Afghanistan’s 

Foreign Minister, Mr Shah 
Mohammed Dost arrived yes- 
terday for a third round of 
United Nation&eponsored talks 
OP his country and denied 
allegation that Afghan troops 
had shelled Pakistan territory. 

Pakistan has said it remains 
committed to the talks despite 
“ border violations ” by Afghan 
forces in which 49 people died 
last week. Afghan rebel forces 
fighting the Soviet-backed 
regime in Kabul said two more 
people died in shelling. 

Rama Rao march banned 
NEW DELHI — The Indian 

parliament was in uproar yester- 
day as police banned a street 
march by opposition groups 
protesting against the ousting 
of Mr N. T. Rama Rao as Chief 
Minister of Andhra Pradesh. 

The row erupted when sup- 
porters of Prime Minister 
Indira Gandhi’s ruling Congress 
(I) party claimed that several 
of the 162 state parliamen- 
tarians brought by Mr Rama 
Rao before President Ball Singh 
were ** Imposters.” 

Mr Rama Rao was dismissed 
a week ago when the state 
governor decided he had no 
legislative majority. 

A police spokesman said 
permission for the protest 
march had been denied because 
it “ would disrupt peak-hour 
traffic.” 

The march had been planned 
to end in a rally at which 
opposition politicians and Mr 
Rama Rao were to have spoken. 

Two supporters of Mr Rama 
Rao in the Delhi Parliament’s 
Lower House yesterday sat 
down in front of the Speaker 
in protest against the Congress 
(I) charges. Congress and 
opposition politicians exchanged 
insults. Opposition groups 
staged protest demonstrations 
in nearly 300 towns Reuter 

One thing that the student body at 
Nottingham University doesn’t need in 
summer is heating. All the same, there’s still a 
need for hot water 

La winter, the widely spaced residential 
halls, teaching and amenity blocks of the 
300-acre campus are well supplied with hot 
water by a high-pressure main. 

But in summer, when the heat demand 
is low, heat lost from the nine miles of hot 
water pipesbecomes disproportionately high, 
despite every effort to insulate the pipes. 

The summer hot water demand of 
2*500 kW made on the four fossil fuel boilers 
could be met adequately by just one boiler 
working at one-third capacity. 

When heat losses of 1,200 kW are also 
taken into account, some 10,000 litres of oil a 
day would be needed to heat the water. 

- To reduce costs for the summer period it 
was therefore decided to install local electric 
water heating and shut down the boiler plant. 

The installation work began in June 
1980and die system was fully operational by 
August. 

Immersion heaters were fitted to the 
calorifiersin each building except the amenity 
block which required a flow boiler. 

A computerised control system maxi- 
mises the use erf the off-peak tariff, so much 
of the hot water is heated by low-cost, 
ovemightelectricity. 

The good sense of electric water heat- 
ing soon began to add up. 

Formerly, the University's boiler plant 

derating below capacity for the three-month 
summer period cost £120,000 to run. 

For the same period using electricity 

to heat the water there was a saving of more 
than £60,000. 

The equipment cost, £28,000, was paid 
back in half the summer. 

Today, electricity' for summer water 
heating is a viable part of Nottingham's total 
system. 

It has proved its worth in real money. 
Additional benefits have also accrued 

from die summer switch to electricity*. 
For instance, the boiler house can now 

be totally shut down in summer for routine 
maintenance. 

The reduced operating season also . 
makes for longer plant life. 

Have you calculated what your boiler 
system is costing during the summer? 

Changing to electricity now could save 
you a great deal of money and make your 
business more energy efficient. 

Talk to us now on Freefone BuildElectric 
or clip the coupon. 

Nottingham University's nine mfes of higfrpressureihotrater mam shovm as dotted white Sne. 

r~ Please send me more information on energy-efficient  1 
summer water heating. Post to Electricity Publications, PO Box 2, I 

. Feltham, Middlesex TW14 PTC. 
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finds a 
sympathetic 

By Nancy Dunne in Washington 

MS GERALDINE FERRARO, 
the Democratic vice- 
presidential nominee, cooid 
not have selected a more 
fitting Of sympathetic audi- 
ence Cor her first public 
showing yesterday after her 
two-hour ordeal by -press 
on Tuesday when she 
answered questions about 
her family's finances. 

Arriving at a meeting of 
the American Federation of 
Teachers Unions in Wash- 
ington, she appeared in the 
doorway behind a phalanx of 
cameras to bursts of wild 
applause from the audience. 

441 kind of feel as if I've 
come home.” said Ms Fer- 
raro, a former public school 
teacher and an early member 
of the union. 44 Today is the 
first day of the rest of the 
campaign, and we’re going 
to return to a discussion of 
the issues.” 

She then launched iuto an 
attack on President Reagan's 
eats in federal educational 
funds and promised the 
teachers that the Democrats 
would pursue 44 a strategy for 
excellence in education.” 

She mocked the Repub- 
lican convention in Dallas as 
44 locked in a time machine— 
all they can talk about Is 
1980 . . . We’ll give them 
Dallas just for today. Nov- 
ember well . take the 
country.” 

91s Ferraro clearly hopes 
that the controversy over her 
finances, which has plagued 
her campaign, has been lgld 
to rest by her performances 
on Tuesday. 

The reviews coming in from 
the press were encouraging. 
The New York Times 
wondered why her husband 
had been reluctant to discuss 
his very respectable tax 
returns and concluded: 
“There Is nothing in the 
records now revealed suggest- 
ing any abuse of his (Mr 
Zaoearo’s) close relationship 
with her. Nor is there even a 
hint that she ever betrayed 
her public trust or wrongly 
profited from public office.” 

Ms Ferraro’s troubles, how- 
ever, were not completely at 
an end. On Tuesday night her 
press secretary. Miss Patricia 
Bario, resigned, saying she 
was frustrated with the cam- 
paign's disarray. It was 41 two 
of the worst weeks any cam- 
paign bas ever had,” she said. 

Mexico believes embattled governments must talk to rebel opponents. David Gardner reports 

Mexico treads 
SENIOR Mexican officials have 
gone out of their way iu recent 
weeks, both publicly and 
privately, to deny categorically 
suggestions that Mexico has 
tilted towards Washington's 
view of the conflict in Central 
America. 

Suggestions largely emanat- 
ing from U.S. Administration 
sources, that Mexico has 
hardened its attitude towards 
the Left-wing Sandinista Gov- 
ernment in Nicaragua and the 
FMLN guerrillas seeking to 
overthrow the right-wing gov-, 
eminent in El Salvador, have 
been strongly refuted. 

In fact, the U.S. orchestrated 
fanfare which has greeted the 
supposed changes in Mexican 
policy appears to be having the 
opposite effect, interrupting 
the normal evolution of 
Mexico's view of the region. 

Mexico's plans to further 
upgrade its diplomatic rela- 
tions with El Salvador, for 
example, which after this 
year's election of President 
Jose Napoleon Duarte would 
almost certainly have led to 
an exchange of ambassadors, 
have now been shelved. 

The suggestions have at their 
most concrete sought to estab- 
lish a quid pro quo link between 
the presence of Sr Bernardo 
Sepulveda, the Mexican Foreign 
Minister, at the June inaugura- 
tion of President Duarte, and 
the almost simultaneous re- 
opening of direct contacts 
between Washington and the 
Sandinlstas. 

The fall off in Mexican oil 
deliveries to Nicaragua has also 
been seen by some observers as 
a further sign that Mexico Is re- 

through C. American battlefields 
Mexico has been promoting a negotiated solution 
to the region’s wars. With their own bitter experi- 
ence of revolution- and civil war at the beginning 
of the century, Mexicans believe that Central 
America has become a battlefield because of 
“ economic deficienees and political backward- 
ness." 

President Miguel de la Madrid 

considering its position on 
Central America. 

Most of the available evidence 
as well as Mexico's hot protesta- 
tions, nevertheless suggests that 
it has not shifted its ground, but 
Ls attempting to cover perceived 
gaps in its existing policy. 

This policy has been to pro- 
mote a negotiated solution to 
the region's wars. The Mexicans, 
with their own bitter experi- 
ence of revolution and civil war 
at the beginning of the century, 
believe that Central America 
has become a battlefield because 
of “ economic deficiencies, 
political backwardness and 
social injustice "—to quote 
President Miguel de la Madrid's 
carefully chosen words to the 
U.S. Congress on his visit to 
Washington in May. 

The Sandinlstas' 1979 revolu- 

tion was nationalist in inspira- 
tion. the Mexicans believe, and 
there is no intrinsic reason why 
they or the region's other in- 
surgents should present a 
security threat to the U.S. or 
their Latin American neigh- 
bours. 

In essence. Mexican policy is 
based on the premise that 
Central America’s rebels can be 
integrated and that the U.S.- 
.favoured use of force in the 
region is more likely to push 
the insurgents towards the 
Communist camp and risks 
touching off a conflagration of 
unforeseeable dimensions. 

Mexico has played the lead- 
ing role in the Coxuadora Group 
of nations (with Venezuela, 
Colombia and Panama), which 
has sought to offer a forum for 
negotiation to the parties in the 
Central American conflict It 
has also been an important 
source of economic support to 
the Saudinistas and of political 
respectability for the FMLN. 

The 1981 Franco-Maxi can 
declaration, describing the Sal- 
vadorean insurgency as a 
41 representative political force " 
was a major diplomatic break- 
through for the FMLN. The 
guerrillas* political arm, the 

Revolutionary Democratic Front 
(FDR) has since then operated 
largely out of Mexico City. 

Mexico has taken consider- 
able flak from Washington's 
allies in the region, in particu- 
lar from Honduras, for its 
alleged bias towards the Sau- 
di nist as. Conscious that this 
image was weakening its chosen 
role as honest broker to all par- 
ties. Mexico has sought to 
strengthen its links with those 
governments suspicious of its 
intentions. It has had notable 
success in the case of Guate- 
mala, and has improved rela- 
tions with El Salvador. 

Mexico moved to upgrade its 
mission in San Salvador as early 
as March last year, appointing 
a highly-thought-of diplomat as 
41 councillor.” The ambassador 
had been withdrawn in 2980 
after the killing of a Mexican - 
journalist. The Mexicans were 
also concerned bath at their 
lack of reliable information and 
contacts in El Salvador, and 
that other regional powers such 
as Venezuela would step in to 
fill the vacuum. 

The election of President 
Duarte provided the opportunity 
to take relations a stage further, 
as well as clearly changing the 

Sr Bernardo Sepnb eda, 
Foreign Minister 

political shape of the Salva- 
dorean conflict. The Mexicans 
nevertheless insist that their 
decision to attend Sr Duarte’s 
inauguration at Foreign 
Minister level was a decision 
taken by all four Contadora 
countries, and hence within the 
peace-seeking aims of the group. 

The oil question is more 
confused, Mexico’s commitment 
to supply ail to-Nicaragua and 
other regional countries at con- 
cessionary rates falls within the 
terms of the recently renewed 
San Jose Pact it operates with 
Venezuela. 

Venezuela late last year 
suspended shipments to the 
Sandinistas, claiming it was 
owed $30m. At about that time, 
according to Westren diplomats 
here, Mexico was owed about 
3230m on oil shipments to 

Nicaragua. Nevertheless, Mexico 
not only continued supplies but 
made up the shortfall on Vene- 
zuelan deliveries, until the 
Soviet Union began major oil 
shipments to Nicaragua firom 
January. Mexican deliveries 
have since then been reduced. 

Though figures for deliveries 
are confused, it is easy enough 
to stand the oil argument on. 
its head: the question is not 
that Mexico has reduced ship- 
ments but that it continues to 
supply Nicaragua at all In view 
of its mounting debt In addi- 
tion, Mexico has broken one of 
the golden rules of its oil sales 
policy by renegotiating - this 
debt to allow part barter pay- 
ment by Nicaragua. 

The Nicaraguan oil debt has 
been the subject of criticism 
from Pemax. the state oil mono- 
poly, the Bank at Mexico; and 
the Treasury, it is understood. 
This internal controversy, 
pitting orthodox commercial 
practice against wider political 
alms, led to a brief hold-up in 
deliveries to Nicaragua earlier 
this year, at the same time ship- 
ments were suspended to Costa 
Rica, which also had payments 
problems. 

Mexico continues to tread 
cautiously in Central America, 
believing the stakes to be high, 
and with a great deal more 
pragmatism than its tinging 
declarations of principle would 
suggest. There is no evidence 
it is moving any closer towards 
Washington's confronts tionist 
approach to the conflict. But 
there are indications that U.S. 
suggestions that Mexico ifi 
getting 44 on team ” are having 
an inhibitive effect, 

Blancos to run without Ferreira 
BY MARTIN ANDERSON IN BUENOS AIRES 

URUGUAY'S main opposition 
party, the Blancos, is set to 
nominate today another Presi- 
dential election candidate at a 
hastily convened convention. 

Party leaders expect Sr 
Guillermo Garcia Costa, a 52- 
yearold wealthy landowner, to 
be chosen. He is a close 
colleague of Sr Wilson Ferreira 
Aldunate who reaffirmed yes- 
terday his earlier decision not 
to participate in the November 
election. 

The decision by the charas- 
matic 65-year-old former 
senator not to participate in the 
first presidential contest for 13 
years was taken from a jail cell 
where he has been held for the 
last two months by the military 

regime. 
Last week, Sr Ferreira who 

has been stropped of his 
political rights by the generals, 
let his followers know he would 
not be a candidate in the 
national elections called for 
November 25. 

However, on Sunday his 
centre-left Blanco party’s con- 
vention decided on a 293-2 vote 
to reject Sr Ferreira’s with- 
drawal, and present the military 
with the choice of either 
accepting his candidacy, or 
effectively scratch the party 
from the electoral register. 

It is now likely, however that 
the party will heed Sr Ferreira's 
call for participation in the 
November contest. He has 

suggested that participation be 
contingent on a continuing 
rejection of the terms set by 
the military. 

Under such a move, the new 
civilian president would call for 
completely unfettered elections 
to be held almost immediately, 
allowing Sr Ferreira the chance 
to run next year. 

Sr Ferreira’s fate has 
dominated the political scene 
in Uruguay since June 16 when 
he returned to Montevideo 
after 11 years in exile. 

The Blanco leader was 
promptly arrested on charges of 
violating the constitution by 
having links with the once 
powerful left-wing Tupamaro 
guerrilla group. 

Colombia truce 
signing today 
By David Gardner in Mexico City 

COLOMBLVS much-postponed 
ceasefire agreement between 
the government of President 
Belisario Betancur and left- 
wing guerrillas is to be signed 
today 

In the interim, rebel forces 
say the government must lift 
martial law, bring the army and 
paramilitary squads associated 
with it to heel, and end the 
recent wave of arrests in and 
around areas of guerrilla 
influence. 

The ceasefire accord, with the 
left-wing nationalist M-19 guer- 
rillas and the Maoist Popular 
Liberation Army, is intended to 
end a 25-year-old insurgency- in 
exchange for promises -of 
agrarian and political refdrms.1 

Consumer prices In U.S. 
rose by 0.3% in July 

BY WILLIAM HALL IN WASHINGTON 

U.S. CONSUMER prices in- 
creased by 0.3 per cent in July, 
giving an annual rate of in- 
crease over the past 12 months 
of 4.1 per cent, the Labour 
Department reported yesterday. 

The rise, following the 0.2 per 
cent Increases in each of the 
previous two months, was 
slightly higher than market 
expectations. However, it does 
not mark any major change 
from the slower inflation figures 
of recent months which have 
been contributing to the more 
confident mood in the U.S. 
financial markets. ' 

Moderate increases for most 
major categories of consumer 
^pending in July were partially 

offset by Ja decline in transport 
costs. Lower prices for gaso- 
line and used cars led to the 
second consecutive monthly de- 
cline in the transport compo- 
nent of the Index. 

By contrast, the -housing 
component rose by 0.5 per cent, 
accounting for about two-thirds 
of the advance. 

While the financial markets 
were unaffected by-yesterday's 
figures, the July-durable goods 
orders — showing a 2.2 per cent 
rise —1 were roughly twice , as 
high as forecast. The figures 
underline some economists’ 
fears that the growth in the 
economy may. not. be slowing 
as quickly. as. . predicted.! — < 

More topi 
Brazilian 
officials, 
resign 

' Bp Andiw:Whittojr".-:. "■ 
to 8I» d*--Janeiro - 

THE SHAKE-OUT in the 
Brazilian Government of 
officials opposed to Sr Paulp 
Maluf, thev ruling party’s 
chosen successor to President 
Joan Flgueiredo, broadened 
yesterday in the wake of 
Tuesday's resignation of Sr 

■ Joao Camlto Fetm* the Indus- 
try and Commerce Minister. 
' A swathe of top officials la 
the industry and Commerce 
Ministry have departed, ay has 
the president of •Acenftt.a 
state-owned steel company- 
- They decided to leave office 
-voluntarily, rather than-face 

for their refusal to 
back ..Sr Maliitiftheofficial 

. candidate for the forthcoming 
presidential electoral -college. 
. Farther, resignations are 
expected from the administra- 
tion which fs deeply divided 
into factions, dtbcT support- 
ing rivals ft* the ^recession 
race, . or . else-rowing their 
Positions to warnne noUHctl 
chiefs, such as Sr ■ AnreUano 
Chaves, the vice-president, 

. and Sr Antonio Delfhu Nette, 
the nuu^ UuiBter, 

The departure ' W 7 Sr 
Candle Penna - removes a 
senior official who had tong 
been a them fn the tide of 
Sr De3fimNeft6*ihe country's 
economic chief. The former 
Industry and ' - Commerce 
Minister was an outspoken 
critic of Brazil's agreement 
wlthtiielnternriionalMone- 
tary Fund 

• jBi wdMWiiat, Sr Morflo 
. Badaev whe took office yes- 
terday, said-he would not- 
allow thO roinlstry to be used 
to support.,, any r-partietdar 
presidential candidate. But, 

: be; wont on* jh£.wottld adopt 
aB: “the-pti&ical actions 
which uustotitr and: ethics 

1 permits -«OV ensure -the 
victory J in 'electoral 
college of thenllng Fartido 
Democratic Social's candidate. 

Sr Badart, a. federal 
. senator from’ Hinas Gerais 
state, la A'known supporter of 
Sr ValuT and Wa appointment 
is a' tlwr indicates, of the 
grip the presidential hopeful 
Is steadily.gaining over the 
government machine. 
• TboFreisehofl company 
EH Aquitaine yesterday paid 

- $150,000 to =two . Brazilian 
■ Indiantribes .4*. compensate 
.jnr. damage «anaed ‘ by oil 
prospecting over the past 
three ; the Nairobi 
Indian Foundation arid. 

WORLD TRADE NEWS 'll"' * ' 

U.S. officials confused 
over textile curbs, 
HK delegates claim 

BY DAVID DODWELL IN HONG KONG 

UJS. TRADE officials are in con- 
fusion about the form and con- 
tent of new regulations intended 
to tighten curbs on textile and 
garment imports from Septem- 
ber 7, Hong Kong trade negotia- 
tors said yesterday. 

Emerging from two days of 
discussions aimed at persuading 
the U.S. Administration to 
rescind the new import rules, 
Mr Hamish Macleod. Hong 
Kong's Director of Trade, said 
he was disapopinted that he 
had won no positive response 
from the U.S. 

Hopes had been raised that 
the UJS. might be willing to com- 
promise, following reports attri- 
buted to the State Department 
that “modifications would be 
made if necessary." These fol- 
lowed a protest letter from 
Zhang Wenjin. China's ambassa- 
dor in Washington, widen 
claimed that the new U.S. rules 
would “constitute a dear viola- 
tion" of bilateral trade agree- 
ments, and tiie Multi-Fibre 
ArranKemem (MFA). 

Mr Macleod, who Is in Wash- 
ington at the head of a five- 
member textile delegation from 
Hong Kong, said that V& 
officials had Insisted that ."it 
was the intention at this point 
in time that the interim regula- 
tions'would go into effect as 
published." 

The regulations would involve 
much stricter definitions of 
where a parraent has come from, 
and what origin marking it can 
carry. They are supposed to be 
aimed at traders who boost sales 
by having superficial finishing 

work done on a garment in a 
country that is not restricted by 
quotas. 

Hong Kong textile exporters 
— who will be among the worst 
affected by the new rules — 
insist that the real victims will 
be legitimate traders who for 
reasons of efficiency and eco- 
nomy tend to have yam spun 
in one country, fabric made in 
a second, and finished do thing 
made in a third. 

Mr Macleod said U.S. nego- 
tiators were in 44 some confu- 
sion ” about the regulations, 
with discussions still in progress 
inside the U.S. Administration 
as to their final form and con- 
tent He nevertheless won 
assurances that Hong Kong's 
points “ would be taken in to 
account" 

Like China, Hong Kong esti- 
mates that about 60.000 jobs 
will be in jopardy if the regula- 
tions are introduced. Hong 
Kong textile manufacturers 
have said that exports to the 
U.S. worth HK$2J!bn (£215m> 
-—one seventh of the territory's 
textile exports to the UB. — 
could be lost 

In the meantime, U.S. wheat 
producers have protested 
against the regulations as they 
fear China will retaliate by can- 
celling grain exports as it did 
during a bilateral trade row 
last year. 

In Hong Kong, four textile 
associations yesterday called 
for a boycott of U.S. cigarettes. 
U.S. cigarettes exports to Hong 
Kong amount to $150m a year. 

Daewoo signs $95m 
ships deal with India 
BY ANN CHARTERS IN SEOUL 

IAEWOO Shipbuilding and 
leavy Machinery has signed a 
95m (£73m) contract with 
Shipping Corporation of India 
o build six 25,000 tonne vessels 
or transporting edible and 
efined oil. The contract has to 
e approved by the Indian 
iovernment. Delivery is speci- 
ed for April to September, 
9S6. 
New export orders for the 

ret seven months of the year 
B South Korean shipyards 
Hailed 53 vessels with 1,125,000. 

gross weight tonnes valued at 
$688m. This is a 29 per cent In- 
crease in volume, but a 4 per 
cent decrease In value compared 
with the same period last year 
largely because this year’s 
orders included more bulk car- 
riers and tankers which are 
cheaper than other types. 

Hyundai had 15 vessels 
valued at $327m, and 700,000 
GWT in new orders, as of the 
end of July while Daewood had 
13 vessels valued at 5219m and 
274,000 GWT. 

Rolls-Royce 
Qantas sale 
backed 
by ECGD 

THE EXPORT Credits 
Guarantee Department bas 
guaranteed three loans total- 
ling £43JJm which will help 
finance the sale by Rolls- 
Royce of Derby of 12 RB2H- 
524 D4 engines and spare 
equipment for Installation in 
three Boeing 747-338 aircraft 
to be supplied to Qantas Air- 
ways of Australia. Our World 
Trade Staff reports. 

The loans which form part 
of a lease package arranged 
by AUco Leasing of Sydney, 
are being arranged and pro- 

-vided by Lloyds Bank Iuter- 
tional to Charleville Leasing 
of Canberra, which is purchas- 
ing the aircraft to lease to 
O ant as. 
• British Aerospace has 
awarded a AS24.4m (£15J>m) 
contract to Hawker de Havil- 
land of Australia for the 
sub-contract manufacture of 
wing-box ribs and main 
undercarriage fairings for 300 
Airbus A-320 airliners. 

This Is the biggest contract 
let so far outside the main 
Airbus A-320 partner com- 
panies to others for partict- 
tion in the new 150-sea ter air- 
line venture. Hawker de 
Havilland will start deliveries 
of the ribs in June. 1985, and 
the fairings In 1988. 

The A-320 is the latest 
development from the Euro- 
pean Airbus Industries con- 
sortium. for a ISO-seater for 
delivery to airlines from 1983. 

Ford UK wins 
Australia order 
By John Griffiths 

FORD OF Britain has won a 
£4m order to supply 464 
Transit vans to the Australian 
Post Office. The Australian 
utility has bought Transits be- 
fore—ft last purchased some 
in 1980—but for the first time 
the vehicles are to be shipped 
fully-built from Ford's South- 
ampton plant. 

Previously, Ford had sup- 
plied kits which were then 
assembled by Ford Australia 
using locally-sourced power 
trains. 

Ford has also secured a 
£450,000 order to provide UK- 
built Transit vans and Cargo 
trucks to the Sudan police. 
It is part of a £1.2Sm order 
placed by Sudan with Ford of 
Europe. 

Tristram Riley-Smith on Thai ambitions to join the Indian and Pacific Qfceans 

I . .•7'< 

MANY nations have their 
Yellow Brick Roads. If it is 
the Channel Tunnel for Britain, 
then it is the Kra Canal for 
Thailand — a waterway cut 
through the southern isthmus 
that would carry oil and cargo 
between the Indian and Pacific 
Oceans, by-passing Singapore. 

According to its proponents, 
such a canal would relieve 
pressure on the narrow Malacca 
Straits as trading volumes build 
over the next 40 years, attract 
new industries to southern 
Thailand and transform the 
east coast port of Songkhla into 
a potential rival to Singapore 
and Hong Kong. 

Support for the idea has come 
most recently from an un- 
expected source—the Fusion 
Energy Foundation of New 
York, an organisation which 
promotes the use of nuclear 
energy. It has suggested that 
the canal be excavated with the 
help of nuclear explosives, and 
has even costed the options. 

If nothing else, the plan has 
served to rekindle interest in 
a project which has captured 
the imagination of Thais for 
generations. 

The idea of a canal through 
the Kra Isthmus, linking the 
Andaman Sea to the Gulf of 
Thailand, was first publicly 
voiced by a brother of King 
Rama I In 1793. It was proposed 

as a security measure aiding 
the Thai navy in its battles 
against Banna. 

Earlier this century, greater 
emphasis was laid on its poten- 
tial commercial benefits, but 
Britain later tried to smother 
the plan—the treaty ending hos- 
tilities with Siam after the 
Second World War stated that 
no such canal would be dug 
without Britain’s consent. 

The idea nevertheless sur- 
vived, and in 1973 a preliminary 
survey was commissioned by 
Mr K Y. Chow of the Thai Oil 
Refining Company. A group of 
U.S. consultants including 
Tippetts - Abett - McCarthy - 
Stratton (TAMS) completed the 
study but Its proposals stood 
little chance of being imple- 
mented in a period of political 
turmoil. 

According to the Fusion 
Energy Foundation's representa- 
tive in Bangkok, Pakdee Tana- 
pura, there is now support for 
the canal from leading members 
of every political party.' “ Sup- 
port Ls growing and obstacles 
are diminishing," be says. “ The 
project is getting talked about 
again after five ■ years of 
silence." 

The foundation supports the 
TAMS recommendation for a 
64-mile route stretching from a 
western point near the town of 
Satun to another point just 

north of Lake Songkhla. It 
would be a sea-level canal with 
no locks, accommodating a draft 
of at least 100 feet in order to 
take fully-loaded supertankers. 

._ Dr TJwe Henke von Purpart, 
the foundation's director of 
research, predicts that shipping 
volumes in the Malacca Straits 
will rise from 40;000 ships a 
year in 1982 to at' least 110,000 
by the year 2000. - - 

This volume, he says, cannot 
be handled safely or rapidly by 
the straits. "Failure to provide 
for convenient alternatives will 
create a major infrastructural' 
bottleneck for a sizeable propor- 
tion of world trade,” he told a 
seminar on the Kra Canal held 
in Bangkok last November. 

With most of the oil and bulk 
trade and four-fifths of cargo 
trade going through the canal 
by 2020, the foundation says, a 
Kra Canal Authority would earn 
considerable revenue •_ which 
could promote Thailand's eco- 
nomic development through 
deep-water ports and .new 
industrial zones. 

The obstacles, however, are 
clearly enormous. With only 
900 miles saved by using the 
canal, it may not be economical 
to build one of the world’s 
largest inter-marine, waterways. 

The foundation says a double-, 
lane canal constructed with the 
help of nuclear explosives would 

cost $6.2bn (£4.7bn). With 
conventional explosives the cost 
would be SlLlbn. For a single- 
lane canal the'costs would be 
$3.5bn and JS.Thn. 

... The use of. nuplear devices... 
could be expected to meetfierce 
opposition - domestically and 
internationally, espedaJly from. 
Japan, a potential Investor In. 
the project A single-lane canal 
is less attractive financially 
because of the limits it would 
impose. 

According to the foundation, 
interest-free loans of .up to $lbxf' 
would come from the UJS. and' 
Japan as major beneficiaries 
of the canaL But a Japanese. 
Embassy official In Bangkok-' 
doubts this: the country .'Is 
curbing Its oil consumption' and 
taking a smaller proportion. 
from the Middle East In favour 
of nhina, Indonesia and else- 
where. Besides, it has no desire 
to damage relations with Singa- 
pore, whose pivotal role In 
Asian trade would be affected 
by a Kra . Ganal. 

Moreover, for all the domestic 
support the project supposedly 
has, it is inconceivable that it 
would not become embroiled in 
local politics if it was seriously 
planned. Like other large 
projects before it the chances 
are it would be talked to death. 

This would partly be because 
of genuine differences about 
the economic burdens and 

benefits: it would create, but also 
because of. competing interests. 
A former commander of Thai- 
land's- southern army, who has 
'resigned-, his ..commission to 
enter Parliament, supports the 
project Gen Arthit Kamlang-ek, 
the Thai supreme commander 

■of the. aimed forces, feels the 
cartel--could be a security risk. 
The controversy would be 
bound to widen. 

If all this seems to place 
the project closer to “yellow 
brick” fantasy . than concrete 
reality, it ls not altogether a 
dream. Even now, the British 
consultants Maunsells and 
Halcrows have been commis- 
sioned by the Communications 
Ministry to advise on construct- 
ing ports at the two mouths of 
the proposed canaL Scores of 
companies could be expected to 
tender for the work. 

Japan fails in bid to cut 
silk imports from Taiwan 
BY ANTHONY MORCTON, TEXTILES CORRESPONDENT 

JAPANESE attempts to cut 
imports of Taiwanese silk pro- 
ducts by 10 per cent have been 
rejected by the Taiwan Silk 
Weaving Industrial Association. 

Japan, whose silk industry ls 
facing serious problems, sought 
the restriction because it 
claimed the imports were 
“ impairing " the industry. 

But the Taiwanese authorities 
refused to trim their exports 
from 1.7m sq metres to 1.53m 
sq metres this year despite 
discussions which lasted for 
almost a week. 

Talks on the issue are now 
to be resumed in Tokyo in 
December. 

Taiwan is the third largest 
silk exporter to Japan after 
China and South Korea. 

The problem for Japan, the 
second most important pro- 
ducer of raw silk in the world. 
Is that its industry has been in 

the doldrums for the past few 
years. Stocks have risen*as the 
smaller silk fanners have 
abandoned the land for urban 
life. 

In consequence, Japan 
acounted for only 24.6 per cent 
of world production last year, 
fractionally over half the 
Chinese total, compared with 
23 per cent in 1981. 

One of the problems facing 
users of silk is that China is 
likely to have difficulty in meet- 
ing any further increase in 
demand. 

According to the Japan Raw 
Silk and Sugar Price Stabilisa- 
tion Agency, although cocoon 
production rose marginally last 
year to 245,000 tonnes the 
Chinese industry ls being seri- 
ously hit by Government 
attempts to divert land use to 
the production of more food. 

French secure 
Saadi contract 
By David Marsh m Paris - 

SOCIETE Generate rd’Eatre- 
p rises, the large but loss- 
making French public works 
group, has signed a FFr 
909m (£77m) Saudi Arabian 
order to construct and equip 
three hospitals In the King- 
dom. 

The contract is for 100-bed 
hospitals to be built, at 
Khafji, Rafha and Doroat al 
Jnndal over two years. 

Hie order, the second such 
contract for SGE this year, 
comes at a crucial time. The 
company, in which national- 
ised engineer) ng-to-glass con- 
glomerate Saint Gobaln took 
a major stake last year, suf- 
fered a net loss of FFr 
480m in 1983. 
• Ballast Nedam Groep said 
it received' an order worth 
890m from the Saudi Arabian 
Ministry of Finance and 
National Economy to build 
customs facilities. 

E. Germany cuts trade 
deficit with W. Germany 

EAST GERMANY slashed its 
Imports . and stepped up. its 
exports in . trade , with West 
Germany in the first half of this 
year, reducing its deficit in 
inter-German trade, the Bonn 
economics ministry said yester- 
day, AP reports from Bonn. 

East Germany's Imports from 
West Germany dropped by 19 
per cent in the first half of the 
year, to about DM 3.5bn 
(£916m). the Ministry said. 

At the same time, East 
German deliveries to West 
Germany rose 12 per cent to 
DM 3.6bn, the statement said. 

East Germany's total debt in 
inter-German trade sank from 
DM 4.1bn in 1983 to DM 3.6bn 
in the first six months of this 
year, the Economics Ministry 
said. 

The East Germans expanded 
deliveries of .machinery and 
electrical equipment and sold 
more consumer goods such as 
clothing and wooden products 

to West Germany. They sharply 
out imports of iron, steel and 
non-ferrous metals. 

The overaH volume of trade 
between the two 

Germanys in the first, half of 
1984 was about DM 7.5bn. aa 

°f 14 per cent from 
the last half of 1983. 

Inter-German trade is ex- 
cluded from West Germany's 
foragntrade account which for 
toe first six months of 1988 
showed a surplus of almost DM 
20 on. 

u « vP.is tanking on Chan. 
Stoter«A

XXm£7t W- Planned Pfltlhl? m October to tip the scales in its competition 
.a Chinese nuclear reactor 

project valued at several- bti- 
lions of dollars. 

PTC P^ft-making sub- Bidiary of Siemens AG is vying 

roa !«inChl0esc «fitrbctj5r two l.QOO-megawatt pressurized 
water reactors. 



?°s k‘adeJ 
ca|! for 
suPpoR 

A NEW GENERATION OF MICRO-SOFTWARE! 

^11 

S 
you r money 

ford tn 
sees 
11 bv 1! 

.si c:T«(vr 

„ offer i 

t (itC 

What the experts write about 
FT. MONEYWISE PROGRAM. 

77. MONEYWISE sets new standards of 
user-friendliness, speed, capacity and graphics 

capability that future financial planning 
packages are going to he hard put to equal, let 

alone better. ’ 
(Bob Piper. Micro Decision) 

‘Financial decision-makers who are currently 
using spreadsheet or programming-based 

modelling software have a treat in store for 
them. 

'MOSEYWISE is an extremely slick piece of 
programming. Only Lotus 1-2-3 comes 

anywhere near it in ease of use : 
(Dick Fountain. Persona! Computer.World) 

'MOSEY WISE is far easier to use than any 
other spreadsheet 1 've tackled. 

‘Where FT. MOSEYW1SE really scores is in 
its financial dedication.' 

(Neville Ash, Personal Computer News) 

'This program will achieve great popularity 
within the market for which it is intended. 

' The ability to change the assumptions of a 
model, and then with one keystroke see the 

effects ... is extremely powerful: 
Owan Williams, PC User) 

it > 

If you*re involved in financial 
planning, analysis or forecasting. 
FT. MONEYWISE is made for you. 

Personal Computer World, reviewing 
FT. MONEYWISE Software wrote: TfritsJntended 
realm.-, .it will set a new standard to be matched*. 
£• '"EIliMONEYWISE is^brilliantly simple. The pro- 
gram, provides ‘pages’ for your entries, as in a book. 
Models are built-up easily and logically from your facts 
and figures, and the program guides you through every 
step. It responds perfectly to the management mind: it 
calculates, investigates possibilities, and displays in- 
formation in a way that supports you, the decision 
maker. 

What’s more, the FT. MONEYWISE Program is 
fast. It can answer questions faster than you can ask 
them! 

If you don't own an IBM PC. here 
is a reason for buying one. If YOU 

already do. you can now use the 
ideal software for financial 
decision-making. 

FT. MONEYWISE Program can help you save 
money, make money, and manage money. (Why else 
would the Financial Times give it their blessing?) 

In keeping with the objective of being easy to use, 
FT. MONEYWISE works Uke a book; it has pages with 
columns and rows for entries. Each page has a working 
side and a results side, displayed at the touch of a key. 

The ‘book* concept applies to all the major 
functions of FT. MONEYWISE - a concept that is 
familiar to anyone used to preparing and studying 
reports. 

sjjgagfc With FT. MONEYWISE 
you don’t have to 
understand 

How to get the best 
value for money out of 

your IBM PC. 
Because FT. MONEYWISE is specifically de- 

signed for financial modelling, to improve manage- 
ment in areas like budgeting, forecasting, reporting, 
cash-flow and profit analysis, it is of particular value to 
the following: 
• GENERAL MANAGER • FINANCIAL BUDGET 
• FINANCIAL PLANNER MANAGER 
• MARKET ANALYST •ADMINISTRATOR 
• ACCOUNTANT • MANAGEMENT CONSULTANT 
• CREDIT MANAGER • BROKER 
• MONEY MANAGER • CORPORATE INVESTOR 
• AND MANY OTHERS IN BUSINESS. 

FT, MONEYWISE is a general purpose financial 
analysis system that can be applied to: sales planning, 
financial negotiations, planning investment, acquisi- 
tion and merger studies, project appraisal, regular 
reports in standard layouts, straightforward consolida- 
tion of department and branch data, for example. 

Now, we would like to prove that 
every word youVe read is true. 
“TH ■ If you have access to an IBM PC we would like to 

send you our Rolling Demonstration - a 20-minute pro- 
gram that shows you how to make your computer 
MONEYWISE. 

If you would like a demonstration at an IBM dealer 
convenient to you, we will be pleased to make suitable 
arrangements. 

Please complete and post this coupon. 

| Tick the appropriate box. 

| A   I would like to see your Rolling Demonstration. | 

j B   I would like a demonstration at an IBM dealer. J 
I C   Could you send me your literature. a 

NAME 

COMPANY NAME 

COMPANY ADDRESS 

TITLE 

TEL.NO. 

computers to produce 
high-quality printed reports. 

Some of the most important financial pages you 
will see will be in the documents prepared with your 
FT. MONEYWISE Program. Your reports can contain 
a personalized cover, contents page, index to the logic, 
data and summaries, as well as graphs and tables. 

We believe that FT. MONEYWISE outclasses all 
other software when it comes to printed documents. 
High resolution printing of text and graphics, 
combined with the ‘page’ layout, ensures that the 
presentation is attractive, easy to read,understand and 
assimilate, and highly presentable at client, bank and 
boardroom level! 

j^Send to: Moneywise Software Lid.,226Sheen Lane, London SW148LD. FTTF.XPIJ 

FT. MONEYWISE PROGRAM for your IBM PC or XT 

Now you and ^— 
your computer f Y 

can really PVvU| V. 

business. ) / 
Moneywise Software Ltd., / J / 

226 Sheen Lane, / / / 
London SW148LD./ / / 

Telephone / y' / 
01-8788585 / / 

fFT MONEYWiSF 

l. 
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MANAGEMENT: Marketing EDITED BY CHRISTOPHER LORENZ 

TWENTY YEARS ago, as an 
eager young executive, I was 
nearly fired from my company 
for asking an important visiting 
corporate lecturer, who had 
liberally alluded to the then 
new theory of product life 
cycles, whether he would care 
to comment on what phase of 
its life cycle the wheel was at; 
it seemed to me that the Hover- 
craft was the first transportation 
device since skis that had not 
actually increased the market 
for wheels. 

The question had appeared 
entirely reasonable to me. but l 
was metaphorically doubled to 
the guardroom for arrogance 
and impertinence, and my query 
remained unanswered. 

The theory had been launched 
at the illustrious Harvard Busi- 
ness School, and popularised In 
several articles and books. It 
was immediately clutched to the 
bosom of business and market- 
ing academics, advertising 
agency executives, and a wide 
variety of managers eager to 
demonstrate their “profes- 
sionalism.” In no time Sat, it 
passed unchallenged into mar- 
keting folklore. 

Two decades on. It is all too 
clear from practical experience 
that the theory holds no water, 
and indeed several Harvard 
academics have recently re- 
canted their previous belief in 
it Yet despite all the evidence 
that the theory was nothing 
more than marketing “News- 
speak.” it remains widely 
respected and quoted. Not only 
that, it has been expanded and 
built on. In both business and 
governuent, planning Is actually 
taking place on the basis of 
“ industry life cycles.” 

In a nutshell, the theory said 
that products demonstrated a 
lifespan which typically passed 
through identifiable “phases” 
— the launch phase, the growth 
phase, the maturity phase, the 
decline phase, and ultimately 
decease. The timescale of these 
phases would be variable be- 
tween products, but the proper 
recognition of where a product 
stood on this path would enable 
managers to abstain from un- 
productive investment at the 
wrong time, and thus maximise 
the avilable profit over the pro- 
duct's effective life. 

It is at first sight a beguiling 
concept, but it does nor stand 
up to even peremptory examin- 
ation. Not only is the theory 
wrong, it is dangerously wrong, 
in that it promotes a deeply 
negative approach which is the 
very antithesis of entre- 
preneurial management. 

No one will deny that pro- 
ducts live and die. No one will 
deny that you can then chart 
the path followed by the de- 
ceased product and recalculate 
how you could have rung up a 
maximum score on the available 
profitability over the prodnct’s 
lifespan. But this is merely his- 

Is the theory 
of life cycles 

pure humbug? 

on life cycles, (the Harvard 
Business Review published a 
follow-up piece entitled “Make 
the life cycle theory work for 
you." 

The essence of its message 
was that marketeers could 
defy gravity and prolong the 
life cycle by product innova- 
tion, Yet it is innovation—in 
the wider sense of the process 
of developing good ideas— 
which renders the life cycle 
concept redundant before it 
starts. All products, from soft 
margarine to intercontinental 
missiles, need to be kept abreast 
of consumer needs, tastes, 
and aspirations, or their com- 
petitors will destroy them. This 
requires a constant search for 
new ideas, technological im- 
provements. and • positive 
imagery. This is “lesson one" 
in marketing: when you have 
said “ do not let your product 
become outmoded," have you 
said all there is to say? 

The history of marketing -is 
littered with success stories of 
products that would have been 
written off long ago if the life 
cycle theory had been the basis 
of their management They 
were launched, and have sur- 
vived. simply because of the 
application of a good idea. It 
might have been in the R & D 
department the advertising 

Advertising 

An unorthodox bid to sell space 
Frank Lipsius on the controversy provoked by America’s third largest daily 

agency, the boardroom, or the 
shopfloor. But an idea. 

Not only that, good ideas kept 
on coming. This is the “secret" 
of Fersil’s survival: it has 
consistently fought off competi- 
tive attacks and initiated 
attacks on Its opposition by 
making technological advances 
and adjusting its image. 

In many was the life cycle 
theory is nothing more than 
just another piece of hindsight 
It commits the cardinal error 
of making historical observa- 
tions and dressing them up as 
predictive technique. There is 
nothing wrong with studying 
history and learning from it 
But it is much more positive 
to examine how success might 
have been achieved by creative 
action than to calculate how 
much more profit would have 
been made if all expenditure 
had been cut at the optimum 
milking point 

What offends one most about 
the still persistent adaption of 
the life cycle theoiy is that it 
promotes an attitude, and 
dresses it up in ail the para- 
phernalia of academic dignity, 
that files in the face of good 
management. 

As Anton Rupert the found of 
the Rothmans group, once said: 
u There -are three lands of 
marketing man to beware of: 
the super-optimist, the super- 
pessimist and the know-all.” 
The author is a former market- 
ing and sales director of Hotk- 
mans and urns chairman of the 
British Marketing Society. He 
now runs his arum consultancy. 

Rex van Rossum says it is. - 

torical observation. 
The glaring fallacy is the 

underlying assumption that 
death is inevitable, that the 
cycle is ultimately governed by 
predestination, that it can' only 
be marginally influenced by 
management, and that resur- 
rection can be, at best, tempo- 
rary. 

Products are not like peo7le 
— they do not die of old age. 
They die of neglect—marketing 
and management neglect. This 
can come in many guises. It may 
be neglect through Jack of finan- 
cial support, through lack of 
concentrated attention, by lack 
of priority, lack of goals, lack 
of belief, lack of imagination, 
lack of talent, or lack of in- 
testinal fortitude. 

If you dismiss the example 
of the wheel as unfair because 
it is generic (like food), then 
look at brands. A mere glance 
around the retail shelves will 
give the tie to the life cycle 
theory. Many of today's lead- 
ing brands are almost as old as 
branding itself—Kelloggs Corn 
Flakes, Coca Cola, Oilman's 

Mustard. Persil, Bovril, Hor- 
licks. Stork margarine—and a 
host of other death-defying 
products. 

Of course, they an have their 
ups and downs. They are 
threatened, attacked, pushed 
back, revived . . . but who 
would predict their death? Who 
would identify some predeter- 
mined path for them? If any 
of these great brands were to 
disappear, can anyone seriously 
postulate that it would be due 
to some marketing inevitability, 
raber than to the competence 
of those managing the products, 
and of course, their competi- 
tors7 

What, anyway, is the pro- 
duct? Is it this year's mode! 
of the Hoover washing machine, 
the Ford car. or the Sinclair 
computer? Or last year’s? Or 
next year's? Is it Schweppes 
tonic or the slimline? Is it 
Martini Rosso or Bianco? Is it 
the GDIete Techmatic or GU? 
Or is it the trademark itself? 
What price the life cycle of a 
trademark? 

Shortly after the first article 

I WHEN THE national daily USA 
Today went international on' 
July 10, Europeans got a chance 
to see a daring new publication 
that, in the advertising world at 
least, has been making head- 
lines as much as reporting them. 
since it began in September 
19S2. 

Designed for the modern 
world with four-colour pages 
and short news items. USA 
Today has had steady circula- 
tion gains that already nuke it 
—with 1.3m readers—the third 
largest American newspaper, 
after the Walt Street Journal 
and New York Doily News. 

The circulation growth indi- 
cates the * paper's popularity, 
though the company will not 
say how sales are holding np in 
original outlets where initial 
curiosity may have worn off. 

The advertising community 
has not questioned the paper's 
circulation claims or advertising 
statistics though it is sceptical 
on other grounds, as was 
chronicled in a New York Times 
article entitled. “ The Ad Woes 
at USA Today.” 

The Times article described 
USA Today’s “stubborn, com-* 
ole* marketing problems rang- 

-ing from confusion over whether 
it is a newspaper, a magazine or 
something in between, to 
scepticism about who reads the 
paper, how often they read it 
and how loyal these reader are.” 

A month later, VSA Today 
answered the qualms in a start- 
ling series of ads that it must 
hope will now set an example for 
its own advertisers to follow. 
For one week earlier this year. 
USA Today was all over the 
New York Times, one day the 
centre-spread of one section, the 
next in full-page ads on the 
back of every one of the Times’ 
four sections. On the Sunday, 
USA Today took the centred- 
spread of the colour supple- 
ment, in all spending almost 
$lm in a month. 

The copy for the ads was as 
startling as its placement in a 
daily newspaper, since it 
addressed Madison Avenue — 
potential advertisers—and not 
potential readers. 

One of the ads (illustrated) 
showed a rooster with a fish tail 
that accompanied the bold copy: 
“A lot of media people are 
saying USA Today is neither' 
fish nor fowl. They’re right.” 
In smaller print, the rest of the 
ad explained. “To our readers, 
we're a newspaper—bold, exeft* 

One of a serin of ads aimed at Madison Avenue. Says its creator, 
George Lois: “ The media love sharp sassbieu11 

ing colourful and unique. To 
many of our advertisers, we’re 
a newsmagazine—-bold * excit- 
ing, colorful and unique. Ike 
truth is. we don’t much care 
what you call us. Just as long 
as you call us.” 

The ads were the work of 
George Lois, an advertising 
man of 32 years' standing, who 
is handling the account thanks 
to his own enthusiasm for the 
product. He got it over lunch 
with VSA Today publisher 
Cathleen Black when she was 
approaching Lais to place ads 
for a financial services client 
of Lois's company, Lois Pitts 
Gershon Inc. Over lunch. Lois 
waxed so enthusiastic about the 
paper itself that Blade asked 
him to bid for the account The 
$2m account switched so fast 
that the major thrust of Lois’s 

campaign appeared within tte 
month. 

Recognised as something m 
a media specialist, though he 
has done many1-things, includ- 
ing the design of Esquire Maga- 
zine covers for almost a decade, 
Lois considers Ms colleagues' a 
special challenge. 

“Madison Avenue is fright- 
ened by a new idea, especially 
_ __ _ rmJ _ f a new media idea. They also 
understand that an ad no* io 
be as exciting as tile pitoduct 
it is promoting. Zt has to be 
unusual, fresh. The media love 
sharp sassiness. X Wanted to 
'cut through the silly argu- 
ments and somehow mirror the 
feeling of the paper so people 
would jump.” 
.He purposely violated the 

rules of the business, knowing 
ft would be noted, if only -to 

he argued about The colour 
supplement ad ran so 
had to be turned lengthwise 
to read, long considered an 
advertising no-no. One ad-bad 
a long list of comments about 
VSA including some 
negative OIKS like that of Ben 
Brsdlee, executive editor of the 
Wtetffnfftoa Pwi, who said in 
the middle <of the ad: “If it 
era fqualify among the top 
newspapers in the country}, lam 
in the wrong business.- -   

“ People wanted to know why 
there , were the negative com* 
meats," enthuses Lais. " Why? 
So they’d ask the question. - 
that’s why. They criticised tin- 
ad. but you know they read 
every word. The : advertising 
community give credit for good 
work. In a way they -are the 
easiest to sell to because they 
want to be woo aver. Madison 
Avenue is lushing us now 
Instead of backbiting.” 

Without the paper's willing- 
ness to revert figures. Lois's 
claims cannot he substantiated, 
but he-fmmd no one tn demur 
in a recent creative and media 
review session with USA Today 
executives, .ia. which he said; 
“ Some media hold-outs have 
been won over and many others 
are on the brink. Media 
planners are beginning to put 
USA Today in their plans with 
less fear of clients questioning 
way; in fart, quite a few non- 
New York clients are asking 
their agencies why USA Today 
is not on the schedule!” 

His own financial client, 
which got him the USA Today 
n**ttp>iyn 3b the first place, did 
ptate ait ad rad had better 
resales there than in the New 
York Thrtea fit WaU Street 
JaurtidU 

LoiS bag got. the job to put 
together * new USA Today 
campaign for next month which 
will try to be as surprising and 
infotmativr as the April work, 
this time putting in testi- 
monials of satisfied advertisers 
—■‘more - than-anything else, 
the fart: that -advertising In 
USA' Today works.”- 

Newspapfrt may want to 
argue the point With Lois, if not 
because of (he competition US A 
Today represents for national 
advertisers life dir rental, 
cigarette and airtiBe accounts, 
but iof 4he 'flmssibilHy. that 

-George Lois will spend Sim 
vnTiftiftg ads. .to - .refute the 
article. Os be <fed in the New 
York Times. ... 

TECHNOLOGY EDITED BY AfJUt CANE 

INNOVATION AND INVESTMENT TEN YEAR AUTOMATION PLAN AT GREENOCK FOR FLEXIBLE MANUFACTURING 

Cambridge-the 
home of high tech 

IBM puts its robots to work 
BY PETER MARSH 

CAMBRIDGE continues to 
further its reputation as 
Britain's most outstanding 
growth area for small, techno- 
logy-based companies. 

According to a recent survey, 
the city is home to about 300 
enterprises of this kind, most 
of them formed over the past 
decade. Property developers 
are taking a new interest in 
providing accommodation spec- 
ially built for this type of 
company. 

Chimes tone, a property com- 
pany in London, is to construct 
on the Cambridge science park 
a building split into small units. 
Most of the work spaces, of 
about 500 sq ft, will be leased 
to up to 40 small enterprises 
in areas such as software and 
electronics. 

The building, part of a £2m 
development should be finished 
by September next year. Among 
the tenants could be Cambridge 
Consultants, a contract-research 
company based on the science 
park, which may lease labora- 
tories and offices for use by sub- 
sidary organisations. 

Chime stone will provide a 
central area for activities such 
as secretarial help that the 
tenants of the building can 
share. Companies will rent the 
units on flexible terras, or leases 
of as little as a year. 

Elsewhere in Cambridge, JT 
Design-Build, a building com- 
pany based in Bristol, and 
Sheraton, a property developer, 
are joining forces to construct 
another set of units for small, 
•’ high-technology " enterprises. 

In a £l2m scheme, the 
organisations are providing 
200,000 sq ft of work space, 
roughly half of which will be 
new offices for Cambridgeshire 
County Council. The rest will 
accommodation for fledgling 
companies, which will become 
available in phases over four 
years. Half the units should be 
complete by the end of 1985. 

Mr Edward Smyth, marketing 
director of JT Design-Build, 
said the demand for space in 
the high-tech accommodation 
was " staggering” 

“ We hope to let the building 
to up to about 75 tenants but 
if the demand is anything to go 
by. we will be oversubscribed." 

Mr Smyth has received 
inquiries from people wishing 
to start their own companies, 
for instance computer experts 
who have just graduated from 
Cambridge University, together 
with enterprises that are based 
already in the city and wish to 
expand. 

In an unusual feature, some 
of the work units will offer 
not just a laboratory and office 
space but living accommodation 
for researchers. “ I under- 
stand that some of the people 
who run these type of com- 
panies like to work virtually 24 
hours a day — this will give 
them a chance to live near their 
place of work." said Mr Smyth. 

The Cambridge science park 
itself, on land owned by Trinity 
College on the outskirts of the 
city, is starting a fourth phase 
of development which will add 
a further 26 acres to the 84 
acres now built uponr. 

The park has 40 tenants, 
ranging from large companies 
in areas such as lasers and 
pharmaceuticals to a fledgling 
concern that sells meteoro- 
logical hardware. 

Such is the demand for 
accommodation that the fourth 
phase will be completed within 
a couple of years, estimates 
Bidwells. the estate agents in 
Cambridge that manages the 
science park. 

Tenants on the site may 
choose to construct their own 
buildings. Alternatively, they 
lease them from Trinity College 
which has spent about £3.5m on 
the development over the past 
decade. 
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“ WE SEE automation as a 
10-year project — we’re six 
years into it so far. You have 
to think in these terms to take 
a sensible view of the subject” 

So says Mr Bob Beaty, tech- 
nical operations manager at 
IBM’s factory in Greenock, near 
Glasgow. A decade ago, the 
plant turned out, with an accent 
on manual assembly techniques, 
a wide variety of computer- 
related products. 

Today, the factoiy cone fil- 
trates on a much narrower 
range of families of items such 
as terminals, display screens 
and keyboards. IBM is steadily 
Introducing to the plant robots, 
or computer-controlled arms. 

The factory produces goods 
in high volumes —* up to 5,000 
a day of one item. Total pro- 
duction is worth about £700,000 
annually. 

In the past decade, estimates 
Mr Alex Wilson, the plant 
director, the Greenock factoiy 
has increased output (measured 
in terms of units) tenfold — 
without significantly changing 
the number of employees, which 
now stands at 2,700. 

Mr Beaty's strategy on auto- 
mation has three main features. 
First, it focuses on what is per- 
haps the most difficult area in 
which to introduce automatic 
machinery. 

This is the assembly in a 
flexible fashion of products, 
parts of which may change from 
day to day to suit the needs of 
different customers. Due to the 
difficulty of automating this 
kind of process, such jobs are 
usually done by hand. 

At its Greenock plant, IBM 
was forced to tackle this area 
by the very nature of the factory 
operation. The plant receives 
components from about 2,000 
suppliers (most of them in the 
UK) and puts them together to 
make finished products. 

The components range from 
screws and pieces of wire to 
plastic trays and computer 
boards inset with electronic 
parts. In a vast, computer- 
controlled warehouse, the fac- 
tory keeps .stocks of up to 20,000 
different parts for its assembly 
operations. When the plant is 
at its most hectic, some 200 
tonnes of material an hour pass 
through the warehouse. 

To automate some assembly 
techniques. IBM has installed at 
Greenock 30 or so small robots. 
Mast of these are machines of 
the company's own design that 
it also sells to outsiders. 

The accent on the automation 
of assembly operations is part 
of a trend evident in other IBM 
factories around the world. Of 
the 1,000'or so robots in these 
plants, about half are doing 
assembly jobs. 

These machines must be sen- 
sitive and accurate enough to 
do fiddly tasks, for example the 
insertion into a printed circuit 
board of an electronic com- 
ponent such as an integrated 
circuit. 

In contrast, most robots in 
industry work in areas where 
brute strength is the key factor. 
Such machines, for example, 
weld narts of cars or lift items 
in and out of machine tools. 

The second part of Mr Beaty's 
plan concerns product design. 
Some 45 of the manufacturing 
engineers on his staff spend 
much of their lime in IBM’s 
product - development labora- 
tories around the world. They 
liaise with product designers to 
ensure that the-goods that IBM 
wants to sell can be made easily 
with automated techniques. 

According to Mr Beaty, to 
design a process so it lends 
itself to automation is a bigger 
engineering challenge than to 
devise a new product. 

In their discussions with pro- 
duct designers, Mr Beaty’s staff 
would, for example, minimise 
the number of different types of 
components such as screws that 
are part of a single product. 

They might also halt 
attempts to introduce into an 
item of equipment a particular 
type of plastic — which, 
though it might look pleasant, 
could cause problems in the 
production stage. 

Personal visits to develop- 
ment laboratories are supple- 
mented by computer links 
between Greenock and 33 other 
IBM locations around the world. 
In the Scottish plant's video- 
conferencing studio, engineers 
can send and receive blueprints 
of new products or details of 
manufacturing processes. 

The emphasis on design of 
products extends to the com- 
panies that supply Greenock 
with components. Mr Wilson 
says he spends “a lot of time 
and investment" in ensuring 
that the design of these com- 
panies' components fits in with 
IBM's overall thoughts on auto- 
mating processes. 

In the third thrust of IBM's 
strategy at Greenock, engineers 
are introducing into the plant 
“islands of automation" — 
dense arrays of computer- 

exterior of the- box a set of 
■ '4 serial numbers. This is more 

straightforward than sticking on 
to the units labels that contain 

|fep 

the same information. 
Just two screws, supplied to 

robots with special feeding 
systems, are required to hold 
together each unit. The .robots. 
either insert the screws Into 
hoi® in the. components' or 
supply the fasteners to a 

. special turning mechanism. 
Just five people will be 

needed to supervise the produc- 
• tion line When it is fully 

J operating. To make the same 
•Ac.;: T number of components with 

manna] . techniques would 

iCTT- 
require about 20 people, saya 
IBM. s 

In a second “island of auto- 
mation " at the Greenock plant 

Computing . 

Automated 
soEttitors 

Robots such as this £100.000 gantry mechanism are making an impact 
at IBM’s computer plant m Greenock. The engineer here h demon- 
strating the machine’s ability to insert rings around pistons for a 

. car engine 

controlled machinery such as 
industrial robots which put 
together products. Manual Inter- 
vention Is kept to a minimum. 

The islands account for rela- 
tively small parts of the overall 
manufacturing operation. But 
according to IBM’s plan, they 
will gradually be linked to 
encompass larger areas of the 
factory activities. 

One such island, recently 
installed, is £1.5m computerised 
production line to turn out 
small boxes called power-logic 
units. The units provide the 
processing hardware and power 
supplies for display screens, 
the sort that could be fitted to 
a microcomputer or terminal. 

The line assembles four com- 
ponents. all transported to the 
factory by contractors. The 
components are the two halves 
of the plastic cover for the box; 
an electrical package that con- 
nects the unit to a power 
supply; and an array of chips 
on a plastic card. 

In this project, engineers 
from Greenock worked with 
IBM colleagues from a labora- 
tory in Raleigh, North Carolina, 

in which the power-logic unit 
was designed. As a result of 
the work, technicians set up 
earlier this year at Raleigh a 
similar production tine to make 
the same product. 

When it is fully operating 
next year, the - Greenock line 
will work 24 hours a day, pro- 
ducing in this time 1,500 power- 
logic units. The array of hard- 
ware contains nine robots, six 
made by IBM, two by Cincinnati 
Milacron of the U-S. and one by 
Fanuc of Japan. 

A set of conveyors channels 
the four components between 
the different robots. Engineers 
designed the power-logic units 
so that robots could make them. 

For example, a robot picks up 
a card containing the chips and 
slides it into the lower half of 
the cover, into which the card 
clips without the use of 
fasteners. 

In a similar operation, 
another robot fils into place the 
power package before the top 
part of the cover is positioned. 
At another robot work station, 
a laser engraves onto the 

an array of five IBM robots 
helps in ther- production- of a 
family of keyboards that are 
made in 13 different formats. 
Depending on tne format, the 
robots press Into sheets erf 
mylar between 29 and 127 
plastic buttons that form the 
keys of the mechanism. 

Engineers can quickly com- 
mand the robots to put into 
place buttons for different key- 
boards. They do this by chang- 
ing1 the programs that control 
the machines^ 
. Once again, Greenock's 
engineers had to liaise with 
others in an IBM development 
laboratory (In this case In 
Lexington. Kentucky) to ensure 
that robots ' could cope with 
making the hardware. 
, For example, most of the but- 

tons in the different families of 
keyboards are identical so they 
can be handled by identical 
robot grippers. Letters and 
figures are impregnated onto 
the buttons, in a printing pro- 
cess, after the robots have 
arranged them on the sheet of 
mylar. 

In other stages of keyboard 
assembly at Greenock, people 
fit components manually. 

Later this year, however. IBM 
is introducing to the keyboard 
plant (which makes 2,500 
devices a day in two shifts) a 
second robot but ton-cress ing 
line. This system will cost 
£600.000. 

The company also plans to 
introduce to the final assembly 
stage of keyboard production 
another IBM robot. This will fit 
to the base date of each 
mechanism the buttons and the 
series of switching devices that 
connect the buttons to elec- 
tronic components. 

CONVEYANCING is often u 
bnnortaMpart-of a solicitor’s 
busmessuNow;, technology, is 
the .fdrtn of a. computer 
program. Is making this work 
more cost effective by adding 
a measure of automation. ". 

The program . from Tech- 
nology fwt Business in 
London, b basically a way of 
storing dtittjls about a boose 
transaction and retrieving the 
information. The user is 
gnftfai through. the stages of 
a conveyance and prompts the 

.generation L-necessary 
letters. '• 
, Conveyancing' Partner as 
the program fa called, Is 
Intended as a complement to 
Technology - toe... Easiness* 
accounts software for. 
solicitors. More details.from 
the company on .01-83? 1271- 

Weighing 

Electronic 

systems for too 4h the food, 
cement, metal argicaL paper 
ami chemical industries his 
been latffldittl by Siemens. 
The Simm 2 and til series 
eiid bd camBetted to process 
control equipment. ; - tor 
example. More details from 
the company in Snabtuy on 
Thames on #9327 85631. 

industrial 

COMPACT boilers lor the 
small- tadostrial users of 
steam have been introduced 
by MCcEwed Boilermakers oI 
Cowling. North Yorkshire.-'A. 

Known as the z-series mac 
pac the. fully automatic 
hoilera.come in. five sixes with 
steam outputs up ft *»(#* 
lWbeur. More ‘ detaHs'1 on 
0535 34624. 
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THE ARTS 

Orion/Edinburgh Festival 
Andrew Clements 

Welsh National Opera 
planned a flying visit to Edin- 
burgh for single performances 
of The Creek Passion and Per-’ 
sifai. the latter to be conducted 
in concert by Reginald Goodall. 
When Mr Goodall developed 
appendicitis the visit was can- 
celled and so the entire operatic 
thrust of the second week of 
the Festival fell on to Scottish 
Opera's new production of 
CavalU’a Orton, which opened 
at the King’s Theatre on Tues- 
day. "New'* is a slight mis- 
nomer for the production1 has 
been borrowed from Santa Fe 
Opera (a fact omitted from the 
programme), and on to this has 
been grafted a cast which is 
largely home-grown. 

This is the second Cavalll 
opera to enter Scottish Opera’s 
repertory and no doubt the com- 
pany hoped to reproduce the 
success It hod over several 
seasons with John Cox's produc- 
tion o£ L'Egirto. In that it is 
going to be disappointed. The 
production of Orion by Peter 
Wood is plodding and uncertain, 
and a* music, as presented 
here, consistently unmtmorable. 

The qualification about the 
music is important for the 
opera is given in Raymond Lep- 
pard's realisation, whose re- 
lationship to existing manu- 
script sources is uncertain. No’ 
information concerning the per- 
forming edition seemed to be 
available. The sound though is 
identifiably Leppard—founded 
on a rich undeniably modem 
string tone, 4Prer-dfecoHrted with 
harps and with the inclusion of 
lutes and chftcarone among the 
continue as a purely cosmetic 
sop to authenticity. Presum- 
ably too, Leppard has followed 
bis usual practice of fleshing 
out the existing material with 
music from-ocher Cavalli operas 
to produce what he considers a 
rounded-oat and dramatically 
satisfying piece. Certainly one 
duet towards the end Of the 
second act sounds remarkably 
similar to- a passage from 
L’Egisto; rather unfortunately, 
it also proves to be the’ most 

Ifflian Watson, (left) as Amor and Ann Howard as Venus 

attractive music of the opera. 
But whatever its prominence 

there is no doubt this Orion is 
too long—three and a quarter 
hours with intervals—and its 
action slow, arbitrary and long- 
winded. The plot Is tbe usual 
everyday'story of classical folk, 
a famiOer tangle of sexual jea- 
lously and intrigue among the 
gods. It Is pretty thin stuff 
realty, though were it to be 
played with pace, comic timing 
and a goad helping Of honest 
vulgarity, It might get by. Peter 
Wood's production, lacks all 
those qualities, for he has faded 
to persuade most of his singers 
to relax into easy, natural 
comedy, and Leppard’s English 
text is often self-consciously 
colloquial. 

There is a sparkling, pugna- 
cious Amor from Lillian 
Watson, a regal If rather stiff 
Diana from Axme Howells, and 
& promising Vefrtix from Aim 

Howard that does not quite go 
far enough over the top to pro- 
duce a genuinely funny vamp. 
Otherwise the singing is con- 
sistently efficient rather than 
inspired, robust rather than ex- 
pressive. But the playing of 
tbe Scottish Opera Orchestra for 
Mr Leppard is always respon- 
sive and John Bury‘s sets are 
bright and cheerful. Not 
enough, though, to redeem a 
dank evening. 

Jazz is an important part of 
this year’s Festival, with a self- 
contained international jam 
festival running right across the 
city in tandem with the other 
events. But the Modern Jam 
Quartet arrived under a differ- 
ent umbrella, that of the Smith- 
sonian Institution, which has 
sponsored a whole series Of 

American exhibitions and 
artists this year. 

The MJQ disbanded in tbe 
1970s and reformed' with tbe 
same personnel a few years 
ago. Anyone who, like me, 
flirted with jazz 15 years ago, 
would have found the group 
little changed in its concert at 
the Queen's Hall on Monday, 
save that the newer composi- 
tions are a little sparer, less 
concerned with hazy textures 
and more with sharply defined 
harmonies and line. John 
Lewis’s piano-playing seems to 
have become yet more laid bad: 
and discreet with, the years, and 
perhaps that is the key to the 
lack of punch in the group’s 
playing now: everything is too 
genteel and civilised, the 
rhythmic life has gone almost 
completely- All that is left is a 
gentle remembrance Of years 
past. 

The History of Masks/Riverside 
Martin Hoyle 

Since the evening Was in the 
nature of a le cture /demonstra* 
tion/workshop, the theatre 
bowed to Mr Fo’s suggestion of 
a 50 per cent refund to the 
audience. The effect on River- 
side’s shoestring budget Was not 
dwelt oh; presumably the man- 
agement had relied on Mr Fa's 
sell-out performances to tide 
over less popular attractions. 
Cynics might not have been 
surprised - that:. Us affable 
generosity wltb Office people’s 
money-” was followed s'by tTtn 
evening , that occasionally-re- 
minded os of the: pttformef’s 
Marxist principles. 

Interpreted by. Stuart Hood, 
whose -indistinct English was 
harder to follow than Fo*» dearly 
enunciated north Italian, the 
actor-playwright introduced Us 
to the original corn-media masks 
with their animat-■ elements 
(Aiiecchino’g visor traditionally 
combines monkey and cat). 
Truth to tell, dark-tttoed and 
highly stylised, they make little 
impact except at dose quarters. 

Indeed, the redtars fetgh 
points bad little to do with 
masks. Mr Fo demonstrated 
how the ammedia conventions 
and even easiy Italian poetry 
were moulded to the Working 
rhythms of Venetian boatmen, 
the marble qoarrymen- of 
Carrara and even the suspect 
self-flagellators of the Middle 
Ages.. The syncopated move- 
ments of dockworkers pro- 
duced tiie paoanai though this 
bears as- tittle resemblance to 
the stately court daUCe & does 
the cheerfully gormless Ariec- 
chino, lolloping his boozy way 
through bawdy misadventures, 
to the Dresden daintiness or 
spangled suppleness of his 
descendant, Harlequin. 

After emphasising the prob- 
lems, vocal and physical, set by 
playing in masks, Mr Fo dis- 

played bis talent at its best 
when abandoning them. He 
repeated fils lastly famous 
depiction of starving Zanni who 
dreams of eating himself and 
wakes to devour a fat fly with 
lingering relish. Taking off the 
malt for the final moments 
showed how constricting of 
voice, face arid gesture these 
leather half-muzzles can be. 

Finally Mr Fo gave us the 
miracle at Caana as recounted 
to a rather prim angel by a 
jCrvial drunk, an obvious bene-. 
flcHry froffi>tfte supernatural 
wind bonanza. Gently amusing, 
if done lit English it would 
reCaO Bernard Miles's bucolic 
Bedfordshire anecdotes of 
some years bade. Lacking the 
background Of an authoritarian 
religion to react against a 
British audience finds refer- 
ences to Jesus, "surname: son 
of God,” add his mother "a 
good-looking woman they call 
the Madonna ” less daring than 
cosy. The apologetic Anglican 
church has been doing this coy 
sort of thing for two centuries. 

LSO appoints 
Richard Hickox 

The London Symphony 
Orchestra has announced the 
appointment of Richard Hickox 
as their first-ever associate con- 
ductor from January 1,1985 for 
three years. 
- Hickox, music director of the 
London Symphony Chorus, 
began his association with tbe 
orchestra in 1976 when he 
started working with the 
Chorus; since then he has 
conducted many concerts, 
recordings and television 
appearances with the LSO, 
both with and without the 
Chorus, 

South Bank Summer Music 
Max Loppert 

Each early evening until 
Saturday the London Sin- 
fonietta Voices are presenting 
in the Purcell Room a ■’ rich 
bour’s-worth of consort music 
by Marentio and Britten. The 
series follows one devised by 
Terry Edwards, Voices director 
and bass tine, for the 1982 
Summer Music season, in which 
Wilbye and Poulenc were juxta- 
posed. The current match is 
perhaps less breath takingly un- 
expected—but,' as Tuesday’s 
splendid series opening made 
clear, no less rewarding or less 
expert in delivery. 

Marenzlo, worshipped by 
every successive generation of 
students of the Italian madrigal 
and by even the most modestly 
gifted of consort singers as one 
of the supreme masters of the 
genre, is very seldom paid any 
attention in concert halls. Which 
is why such a venture, though 
inevitably only a tasting of the 
immense range of Marenzio 
works, counts as another of the 
handful of Good Things in this 
year's uneven Summer Music 
programme. 

Tuesday's selection of eight 
madrigals spanned 20 years of 
emotional progression, from the 
trippingly delightful early love 
conceits of 1580 and 1581 to 
the anguished tug of opposi- 
tions, chromatic and poetic, 
that is the great Petrarch 
setting “ Solo e pensoso ” 
(1599). "innocence and ex- 
perience," tiie sub-title of the 
concert (each has one), despite 
its slightly catchpenny flavour, 
was after all a Just way of 
encapsulating Marenzio’s con- 
tribution to the event. 

The main group of seven 
Voices, broken into smaller 
numbers of three, five, or six as 
required, shaped the tines, even 
the agonising wide arches of 
'■Solo e pensoso," with extra- 
ordinary certainty of pitch. 

acuity of balance and mastery 
of expression. Tbe lines are 
set perhaps entirely word- 
inquired—by which I mean that 
utterance of the worts does not 
always seem to be, as it should, 
the source of all interpretative 
inspiration. 

The Britten complement was 
made up of his earliest consort 
pieces, (among them the radi- 
antly simple “ Hymn to tiie 
Virgin”) and his very last. In 
’Sacred "and Profane, that 
BBUlnti? concise, buoyant, and 
unsentimental Op.Bl, eight 
medieval English lyrics are 
seized upon to sum up various 
traits of Britten’s entire crea- 
tive output. At both ends of 
the Britten progression, the 
Voices' performances were 
immaculate. 

The Moscow Virtuosi under 
their director/violin .soloist 
Vladimir Spivakov have visited 
Summer Music for two Elizabeth 
Hall concerts. The programme 
of the second. Tuesday, was 
entirely Italian—Vivaldi, Re- 
spighi, Rossini. Tbe style was 
not apt to all three equally. To 
Vivaldi, indeed, it was largely 
inapt: swooning. sighing 
vibrato expressiveness, extreme 
surges from loud to soft and 
vice versa, and an odd, exiguous 
continuo part all helped to con- 
vert the familiar current view 
of the composer into a some- 
what discredited one of older 
stamp, lushly and plumply 
Romantic. 

As the three Vivaldi violin 
concertos were led and played 
by Spivakov with such 
disarmingly obvious virtuoso 
self-delight (complete with 
heavenward glances and delicate 
petit* jelds) it was hard to 
tafee offence; as a demonstra- 
tion of string-ensemble playing 
it was, in fact, sensationally 
good 

Salzburg sound without vision 
The new productions of the 

1984 festival have been of 
Berio’s opera (reviewed here 
on Tuesday) and Macbeth. Ezio 
Frigerio’s Verdi designs fill the 
vast spaces of the Grosses 

FestspieUhaus with massively 
imposing pictures—a “ cone ” of 
granite crags decked with 
louring cypresses for outdoors, 
the Macbeths at borne in palaces 
and throne-rooms of ■ menacing 
Assyrian splendour, their black- 
en d-go Id pillars apparently 
hewn directly out of the same 
giant crags. The Verdi-Piave 
images of Scotland are sup- 
planted by a design conception, 
non-specific and magpie-allusive, 
that affords scenes of tremen- 
dous dark grandeur. That the 
impression, at first magnificent, 
quite soon declines into 
un-Verdi a u monotony cannot be 
blamed on the designer—or at 
least, not on him alone. 

Spectacle such as a Salzburg 
Macbeth would appear to 
predicate has been unstintingly 
marshalled in Piero Faggioni’s 
production. There are mighty 
processions; endless cohorts- of 
soldiery (the resident Vienna 
State Opera chorus boosted by 
a contingent from the Sofia 
Opera); bursts of flame and 
crimson costume flaring up 
upon the dark background. 
There are also a handful of 
silly details (such as the read- 
ing of Macbeth’s- letter by a 
recorded male voice, and 
Macbeth's death-tumble from 
throne to a below-stage ditch, 
which drew titters). 

But I ascribe the inability of 
the performance largely to live 
up to its first promise to the 
way Faggioni appears to have 
left the most important matters 
of the opera entirely to the 
devices of his centra] couple. 
A drearily conventional, 
“ operatic ” couple they were; 
and so the whole show 
increasingly wore an air of 
grandiloquent hollowness. 

Piero CappucciUi’s Macbeth 
was treated, and at the end 
greeted, as though it were a 
great performance. A well- 
schooled, well-routined per- 
formance, certainly; the voice, 
no dryer than usual, traces 
lines that are never beautiful 
but alwayd long and securely 

placed. But the overwhelming 
lack of real alertness, real 
imagination infects everything 
be says or does—and surely it 
cannot be a great artist who 
breaks out of character to 
acknowledge applause for 
** Pieti, rispetto. amore ” ? 

In Lady Macbeth's entrance 
music Ghena Dimitrova's large, 
glittering soprano rang out 
thriilingly—at last one thought 
after so many recent manquees 
here was a proper dramatic 
soprano for the role. But its 
final top note cracked, and pro- 
voked rude noises in the audi- 
ence; thereafter Miss Dimi- 
trova’s confidence and her 
fabled upper register waned 
alarmingly. The rest was 
bloodless, automatic, with only 
occasional flashes to light it 
though even then the Bulgarian 
soprano in no way merited her 
final barracking. (How speci- 
ally horrid booing sounds in 
German-speaking countries!) 

Nicolai Ghiaurov’s Banquo, as 
thoroughly routined as the 
evening's Macbeth, is vocally a 
shadow of its former self. Luis 

side his normal operatic round, 
yet strangely—or predictably, 
depending on your point of 
view—the scent and heat of 
genuine operatic excitement so 
often goes missing from Salz- 
burg’s lavish parade of works. 
Herbert von Karajan, now a 
sadly bent and shaky figure 
on the walk to the podium but 
a miracle of stamina and com- 
mand once installed there, is 
this year in charge only of Der 
Rosenhavalier. which last year 
he revived in the 1960 sets (by 
Teo Otto) and costumes (by 
Emi Kniepert) that originally 
served the production of the 
late Rudolf Hartmann. This 
Rosenkavaher seemed to me 
a Salzburg event nonpareil: at 
once quite the most beautiful- 
sounding and least interesting 
account of tbe opera imagin- 
able. 

Tbe sounds were of incom- 
parable beauty. The Vienna 
Philharmonic, capable of play- 
ing a bewitching RosenJtavalier 
in its collective sleep, bad been 
drawn to a peak of relaxed, 
concentrated wakefulness; one 

Max Loppert reviews Macbeth, 
Rosenkavalier and von Karajan 

Lima’s Macduff was crassly 
loud. Riccardo Chaiily’s con- 
ducting of the Vienna Philhar- 
monic, by contrast, provided the 
one worthy musical contribution 
of the evening—rich in aware- 
ness of the special colour and 
numerous life-giving details of 
the score, not immaturely 
rushed or pushed as other 
Chailly ventures into the earlier 
Verdi have been. (His pacing 
of the chorus of refugees erred, 
if anything, on the side of halt- 
ing slowness.) Too much of 
the ballet music was cut: not 
just the Paris divertissement, 
as usual, but tbe witches’ core 
e ballabile as welL 

Salzburg operas give the 
British visitor — this British 
visitor, anyhow — a problem. 
Such unlimited amplitude of 
preparation time, scenic budget, 
and cast provision falls far out- 

heard marvel upon marvel of 
Straussian excellence — string 
textures luminously soft and 
sumptuous, wind parts darting 
beneath the voices like threads 
of silk, brass full but never 
heavy. 

Yet at climactic moments one 
experienced again that curious 
Karajan - Salzburg sensa lion: 
that of the attention apparently 
being urged from the stage, 
and the characters drama 
thereupon, to be focussed upon 
the orchestra and its conductor. 
It’s a funny end to Act 2 that 
managed to pull us away from 
so rounded, vocally Impeccable 
a Baron Ochs as Kurt Moll; 
that seemed to say to us. 
“Listen to the waltzes, not to 
tbe comedy!” 

The return to Otto’s scenery, 
blandly pretty-pretty to time- 
honoured Viennese-rococo 

fashion, may have permitted 
such a sensation its increase; so 
likewise the move-by-roie 
actions of Stadtpalai* and inn 
employees as mapped out by 
Karajan - the - producer. Two 
members of the female trio 
offered little challenge to the 
conductor's sway. Janet Perry's 
Sophie, colourless, sparkless, Is 
a vocal line without a presence; 
Anna Tomova-Sintov, shining of 
voice, womanly and dignified of 
movement, needs far more 
closely pointed stage direction 
than this, for while an unman- 
nered Marschallin is a pleasant 
prospect, a too-equable one 
begins to pall. 

Even the Octavian of Agnes 
Baltsa, by no means a stage 
cipher, fell passing prey to the 
sweetening, denaturing atmo- 
sphere. For someone whose 
equivocations about the opera 
have recently been tamed 
by alert singing actors and con- 
ductors. who has learned to 
appreciate its merits better, it 
was back to the old Rosenkanx- 
lier irritations, the old tongeurs. 

Brief notes only about two 
other Salzburg revivals. The 
famous Ponnelle Mo/71 c Flute in 
the Rocky Riding School begins 
to creak; cast veterans, includ- 
ing Peter Schroier, ITeana 
Cotrubas. and Marti Tolvela, 
sang fervently but with thread- 
bare patches, while even Chris- 
tian Bocsch's cc/tr-S at burger 
Papageno won few laughs. (Per- 
haps the audience had paid too 
much to permit itself to laugh?) 
James Levine was an 11 affec- 
tionate ’’ conductor, slack-sailed, 
square-phrasing. 

The much-admired 1982 Cost 
/OR tutte in the Kleinos Fest- 
spielhaus disappointed me. Its 
ravishing Golden Age sets soon 
lose their magic for want of 
genuine salt or emotional intri- 
cacy in the comedy played 
before them; blandless, again, 
rules—and that stricture, alas, 
must take in the sisters of 
Margaret Marshall and Ann 
Murray, the nlce-old-gentleman 
Alfonso of Sesto Bruscantini, 
even Riccardo Muti as conduc- 
tor. 

At least it was fun to sit In 
a box next to Margaret 
Thatcher's, and to reflect upon 
a work of art in which nothing 
whatsover is presented in terms 
of Mack and white. 

Ala stair Muir 

Enwys James n Malvolio in Twelfth Night which opened last night 
at die Barbican. The RSC production is directed by John Cslrd, with 
designs by Robin Don, fighting by David Herscy and music by tiona 
Sdexz. Zoe Waramakcr plays Viola, and Miles Anderson Is Orrino- 
When first seen at Stratford-upon-Avon in April last year, Michael 
Covcney described the production as full of “care, detail and 

rewarding charm.” 

A Credit to the Force/Shaw 
Michael Coveney 

There was a time when the 
actors of the National Youth 
Theatre played football hooli- 
gans. streetwise apprentices, or 
brutish British holidaymakers 
abroad. Scenes of group' 
thuggery and choreographed 
riot have long been a charac- 
teristic of Michael Croft’s 
summertime misadventure play- 
ground. 

Now the NYT at the Shaw 
Theatre Is seen on the right 
side of the law as a phalanx 
of gleaming trainee policemen 
bursts into a hangar of corru- 
gated iron and goes through 
its paces: the scene is a shield 
training centre in Hounslow. 
Christopher Short’s Texaco 
prize-winning play certainly fits 
the bill of NYT group activity 
requirements and even has a 
few pertinent things to say 
about the role of a police force 
which finds itself mobilised 
against sections of a society 
it is supposed to be protecting. 
But. as a drama, it rarely 
evinces the dynamic ebullience 
or narrative generosity of the 
best of such previous NTT 
bouse dramatists as Peter 
Terson or Barrie Keeffe. 

I have to admit an interest- 
well, a mild concern—because 
I served as an adjudicator in 
the Texaco competition. The 
group training scenes never 
really catch fire in Graham 
Chinn’s production and the per- 
sistent referral of the debate 
among the cadets to the miners’ 
strike seems curiously and 
paradoxically jaded. Young 
PC Shepherd (Jonathan Win- 
grave) had an uncle in the 
force but comes from a mining 

family. When his brother is 
arrested at a colliery rumble, 
he resigns. 

The cast have little chunks 
of character definition to hook 
into and most take their chance. 
Notable are Damina Segrave as 
an angry, ferret-like Geordie, 
Niall Refoy as a loping Cockney 
joker and Tim Tracey as a 
slow-thinking likely lad. In riot- 
gear blue boiler suits or when 
passing out in full Metropolitan 
Police fig (complete with red 
braid), the coppers look any- 
thing but bent. Same goes for 
the four WPCs, Lucy Robinson 
decisive as the first police- 
woman to be engaged in The 
Tatler. 

The trouble is that the show 
is haphazardly constructed 
around a series of “ exercises ” 
none of which is inherently 
exciting. 

There are odd references to 
the Scarman Report, Toxteth, 
Brixton, and so on, but they 
sound gratuitous. The fact is 
that what appeared to be a 
promising text simply does not 
flesh out in performance. 
Through no fault, however, of 
the lively cast 

American post 
for Macmillan 

Sir Kenneth Macmillan, prin- 
cipal Choreographer of the 
Royal Ballet, has been appointed 
artistic adviser to the American 
Ballet Theatre. 

Sir Kenneth will continue to 
be principal choreographer of 
the Royal Ballet and will con- 
tinue to live in London. 

Arts Guide ■uric/Monday. Opera and BaMat/Tuasday. Theatre/Wed- 
nesday. Bdrtbltiotw/Thtjrsday. A selective guide to af the 
Arts appears each Friday. 

Aug 17-23 

Exhibitions 
• ITALY 

Yoke Biennale; The Venice Biennale 
is up and running for the rammer in 
the Giardini di Castello and at var- 
ious places around Le Serfnisslina, 
tbe M*

1*! melange of fta {nenab* 
log, the excellent the frjghtflii 
from what the present has to offer 
across tbe ehfire range of contem- 
porary art, with the spectacular bo- 
ons at the Palazzo Grass! of the 
most comprehensive examtnatioa 
one could wteh for at the work of all 
v»nA« that came oat at (he Vienna 
Secession Out of tiie chaos in Ihe 
pntent tyma flw large central exhi- 
bitions: Arte, Ambiente, Scena; and 
Arte afio-Specchio; two sprawling 
bat raort? coherent Shows than astial 
that focus especially upon current 
preoccupations with, art historical 
and mythological reference- Ypung- 
er blood is consigned to Apa-to 84 
that ffitotho did Salt WarabdHsaa oo 
the Zattera. And there are, o£ 
course, (he national parifiona scat- 
tered through tbe gardens, with 
their particular offerings Howard 
Hodgkin lor Great Britain, Penck 

Clave tor Spain and 
France outstanding. Ends Sept 30. 

Florence: Palazzo Yecdrim The Hanes 
of Leonardo: 59 studies of horses 
and other animals, chosen fpm the 
92 relating to this sabjactfrotii the 
Queen’s .CoDectioo in the Royal Li- 
brary at Windsor. These drawings 
term only part of Leonardo's output, 
which cpvers every aspect of human 
activity, of nature, and of scfenca. 
tike mown rtf ()« Italian hmwnwlutc 
he cooadered the hone a subject af 

attention second only to man. Tbe 
exhibition includes ten of Leonaz- 

.. do's studies ter The Battle of Alig- 
hted, teffothrir terrific force and vi- 
tality. Many preparatory sketches 

. for mostiyunrealised projects and 
ends with his allegorical drawings 
rtMragrmg, rtnphantff am] Pratt 

Sept 30. 
Yettitie: Patera* Ducafe Tbe Treasures 

of the Pharaohs - a rich and fasci- 
nating exhibition of more 00 
works Pent by the Cairo Museum} - 
covering over 3080 yjears, and CQO- 
♦pfafag an enormous variety of ob- 
jects from mundane ftingt m-h as 
combs and cooking pots to the con- 
tents of Tutenkhamon's tomb. Until 
End of December. 

Livorno: Villa Maria, Via Cahabigi 54: 
Amedeo Modigliani (1884-1920), was 
better known as a printer, but this 
exhteitian. which marks the centen- 
ary of hb birth here, has as its focal 

' point fotir of the few remaining 
sculptures ter the artist (one from 
the Tate Gallery, one from the Pom- 
pidou centre and two from tiie US. 
Unta Sept 9. Open lOJOOam to 7pm 
(Closed Mon). 

NEW YORK 

Museum Of Modern Ait: After being 
virtually dosed for three years of 
renovation, the museum has a 
ntumne to show the depth and 
fcteadth of its considerable cdflec- 
tiOU. No longer is it a boutique of the 

! modern classics but more like a de- 
partment stoie. irith doable its pre- 

- vious exhibition space and room for 
examples iff modern rfprfgw as 

a whole helicopter. 
Guggenheim Museum 85 sculptures 

and works on paper from tiie per- 

manent collection cover Degas to 
Colder, and include Arp, Brancusi, 
Giacometti, Modigliani, Moore and 
Ifiro. &ids Sept. 9. 

TOKYO 

China: Bronze objects and early print- 
ed books: over 50 items produced be- 
tween Yin Dynasty <14th-Uth cen- 
tury BC) and Ming (1383-1644 AD) 
including important cultural pro 
pottos, Olcura Shukokan Museum, 
opposite Hotel Okura. ideally locat- 
ed ter breathing space in business 
schedule. Ends Aug 26. 

Goman Art and Culture, Mediaeval to 
Modern; 184 items in an imposing 
and wdl selected exhibition of ait 
and artifacts (painting, wood scalp- 
tore, textiles, everyday objects) 
from (he German National Museum 
in Nuremberg. Tokyo National Mu- 
seum of Western Art, Ueno. Ends 
Aug 28 

PARIS 

Mow de rOrangerie. Tbe Jean Wal- 
ter and Paul Guillaume collections 
are now permanently exhibited in 
the newly restored Orangerie mu- 
seum - the pendant to the Jew de 
Fume. The museum houses 144 
works from Impressionism to the 
IBM period. Renoir is richly repre- 
sented with 24 of his paintings - 
among them the well-known Young 
Girls at tiie Piano, Cezanne with 14 
paintings, Matisse with 1L The pub- 
lic win be delighted to be able to 
view again Douanier Rousseau's 
Wedding Party and The Cart, Picas- 
so’s Women Bathing and other fa- 
vourites. Musee.de rOrangerie. Met- 
re Concorde, 9.45am - 545pm, 
dosed Tue (2659940). 

De Kooning - to celebrate the 80th 
birthday of the pioneer of abstract 
expressionism. Besubourg presents 
a retrospective of 80 paintings. 100 
drawings and seven sculptures, 
showing tbe astonishing facility 
with which the Rotterdam-born art- 
ist changed styles daring his long 
America-based career from lovely 
portraits, to nudes, and to abstracts. 
Centre George Pompidou, dosed 
Tue. Ends Sept 24 (2771233). 

Maze Chagall - to celebrate tiie 67 
years of the artist, whose paintings 
have lost nothing of their poetical 
nmgif The. floating figin-oc remain- 
ing dreamlike, the jewel-Eke colours 
as mysterious as ever, tine are, un- 
til the beginning of October, three 
Simultaneous OTHilritiflnq. 
200 works on paper - drawings end 
gouaches are bring shown at the 
Centre Georgss-Pompidou, Paris 
(2771233). 85 paintings at the Fonda- 
tion Maeght in SrintiPautde-Venoe 
(98 328183), and stained glass, sculp- 
tures and. mosaics at the MnsOe 
Message B3bHqne in Nice. (93 
817575)?: 

LONDON 

The Tate Gallery: 'Die Hard-Won Im- 
age - d*bc summer’s snpirl to last 
year's New Art - is a personal sur- 
vey by Hichard Morphet, of the 
Trie, of British figurative painting 
and sculpture from the late 1950s to 
the present. It is a useful and even 
important show, for it makes the 
point aimngf in spite of itself that 
figurative art. far from being re- 
vived in recent years, never actually 
went away. The strength in depth of 
our figurative artists in this period 
Is indeed gratifying. Bacon and 

Moore are the presiding masters; 
Hockney, Kitaj (honorary En- 
glishman as it were), Andrews, 
Blake all predictably, and rightly in- 
cluded: Symons, f*■iiiinlmiii Collins, 
Weight, Harman and Lessore 
brought into deserved prominence; 
and the stars are Ugkm, Freud, Au- 
erbach, and Kossoff most of all. 
Fjwtg Saptamher 9. 

VIENNA 

Drawings of Gustav KSmti This exhi- 
bition shows an unusual aspect of 
Klimt Instead of the more well 
known heavily gilded and decorated 
canvasses, here are pencil sketches 
arid monochrome lithographs. They 
include illustrations from the jour- 
nal of Vienna's Secession Movement 
in which Klimt broke new ground. 
Best of afl are his spare and casual 
portraits of women in a variety of 
moods: impassive but for the tensely 
clasped fingers or reined and sen- 
sual. A delicate profile of ins sister 
and a portrait of his sweet-faced 
daughter strike a more homely note. 
All Klimts subjects are treated with 
the respect and dignity they receive 
in his larger and more opulent 
works which many of the drawings 
here prefigure and which can be 
seen elsewhere in his native city. 
This exhibition is a marvellous ac- 
companiment At the Vienna CSty 
Historical Museum, Karlsplstz. Un- 
til 16 September. 

MNS8RUCK 

“The Tyrolean Nation IT99-I83B": 
Prints nnd paintings illustrate the 
Tyrolean peoples' fight against Na- 
poleon and their fruitless struggle 

' for nntjftnhfwd under their charis- 

matic leader Andreas Eofer. At the 
Tyrol Provincial Museum, Inns- 
bruck, until 14 October. 

WEST GERMANY 

Berlin, Bauhaus-Archiv, 14 KKn. 
grihfifer Stnssae The second part of 
an exhibition series dedicated to 
Wassily Kandinsky. This sequence 
has works from tbe painter’s Rna- 
BHii and Baubaus years between 
1915 and 1933. ft also contains pic- 
tures by some at Kandinsky’s con- 
temporaries. Ends Sept 23. 

Darmstadt, Kunsthalle, 1 Steubeo- 
platz: Gunter Grass, one of the lead- 
ing German writers, also commands 
attention in another artistic Raid. 
Here he shows more than 225 draw- 
ings, sculptures and print graphics 
which he has created since 1958. 
Ends Sept 9. 

Munich. Hairs der Konst, 1 Prinzre- 
geatenstrasse: Kunsteahm *84 re- 

views the German artistic scene of 
the last three years through 240 
paintings, graphics and sculptures 
by 148 artists living in the Federal 
Republic. Ends Sept 30. 

Goriar, Mdnchehans-Mnseum. 3 
Mdnchestrasse: Roughfly 100 archi- 
tectural designs, graphics ami pho- 
tographic documents by Friedens- 
reieh Hnadertwasser, a contempor- 
ary artist Ends Sept 23. 

NETHERLANDS 

Hie KraBer-Miiller Museum, set in 
woodland at Otterlo, between 
Utrecht and Arnhem, offers a spe- 
cial opportunity this summer to see 
the museum’s complete collection of 
274 Vincent van Gogh works togeth- 
er for the first time. The museum al- 
so has fine paintings sculpture 
by some of the most famous artists 
of the century, Picasso 
and Braque. 

TOO HOT 
TO WORK? 
Ws’H air condition |. L ■■ 
yoor business ViJjM 
qtrickfft efficiently ■ 
and economically. 

A wide range of 
fixed or portable 
units for every type * 

of envkoanont. 

Offices throughout ffie UK. 

Andrews Industrial Equipment Ltd, 

Tel: 0902 58111 

This is the definitive show for ail users of 
IBM Systems. All the up to the minute 
information on any IBM package, even an 
IBM compatible PC village. All the answers 
to all your questions, and its FREE! Just 
register at the door. 

Olympia 2. Kensington, London 3/4 Sept 
(10am to 6pm) 5 Sep (30am to 4.30pm) 
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The Republican 
blueprint 
IT IS customary not to take 
American election manifestoes 
too seriously, and certainly less 
so than their British equiva- 
lents. Yet the Republican plat- 
form published this week, with 
its subtitle, “America’s Future 
Fre and Secure," deserves a 
close look, even if it is not 
much mentioned by President 
Reagan when he makes bis 
acceptance speech at the party's 
National Convention in Dallas 
tonight 

For one thing, the bulk of 
the contents is too similar to 
RepubUcan speeches to be dis- 
missed as simply the testament 
of the party's right wing. For 
another. President Reagan's ad- 
ministration has broadly fol- 
lowed the objectives of the 
party's platform four yeans ago. 
They were an attempt to turn 
America around, restore Ameri- 
can strength and self-confidence 
and to get the Federal Govern- 
ment off people's backs. This 
year's platform seeks to build 
on what has been done so far. 
Th approach will not be un- 
familiar to those who have fol- 
lowed Mrs Thatcher’s Conserv- 
ative Party in Britain. 

National pride 
Some of the language will not 

be unfamiliar either. Indeed, 
some of it is almost inter- 
changeable: for example, the 
insistence of reducing public 
expenditure as a percentage of 
GNP, the section on support for 
small businesses, and the 
emphasis on research and 
development in science and 
technology. There is also a 
similar stress oh the restoration 
of national pride. The Repub- 
licans say that they have made 
it possible once more to believe 
in the American dream. Mrs 
Thatcher Haims that her 
Government has reversed 
Britain's long decline. 

There is a great deal in the 
RepubUcan platform that is 
unexceptional. Much of It is 
only to be expected from a party 
that is now avowedly right of 
centre, or, to use die American 
terminology, unashamedly con- 
servative. That goes for the 
efforts further to encourage 
competition, to decentralise 
power and to reduce bureau- 
cracy. 

Some parts may even be wel- 
come to Europeans. There is a 
strong assertion of the impor- 
tance of Western Europe to 
American security, and not a 
trace of isolationism. la con- 
text, it was notable that Mrs 
Jeanne Kirkpatrick, the U.S. 

Ambassador to the United 
Nations, went out of her way to 
stress the weight given to Wes- 
tern Europe in her speech to 
the convention on Monday, sum- 
moning up the spirits of Presi- 
dent Truman and General 
Marshall in President Reagan’s 
support. There is also a welcome 
resistance to economic protec- 
tionism, and an endorsement of 
the call for a new GATT round 
in the near future. 

Yet there are other sections 
which give pause for thought. It 
is not quite true that the plat- 
form embraces a return to .the 
gold standard, but it comes very 
close to it—so much so that Mr 
Donald Regan, the Treasury 
Secretary, has admitted that he 
intervened to tone down the 
drafting in order to -keep 
America's economic options 
open. There is a vicious side- 
kick at the Federal Reserve 
Board, though it is not soelted 
out precisely what the Fed is 
supposed to have done wrong, 
except to have taken “destabilis- 
ing actions.” It is in sections like 
that that the RepubUcan Party 
still looks naive. 

Rough balance 
Some will attribute naivete, 

too, to the passages on 
American strength. Yet, here 
it is not just a question of 
the odd aberrational paragraph, 
but of a whole philosophy. The 
Republican Party seems to have 
convinced itself that the relative 
decline of American power in 
the 1970s was a provocative 
act. which encouraged the 
Soviet Union to seek to expand 
Its influence. As a result, the 
idea of mere parity with the 
Russians is now firmly out. 
So is the concept of perserving 
a rough balance of power. The 
document does not use the word 
“superiority" directly, but It 
does say: “We shall keep the 
peace by keeping our country 
stronger than any potential 
adversary.” 

Many non-Americans and 
some Americans, including a 
few Republicans, will dislike 
that—and it would be wrong 
to dismiss it as pure rhetoric. 
It is a doctrine which President 
Reagan has developed in his 
first term. Possibly, he will 
temper it in his second, when 
hfe will not be running for re- 
election. But that will depend 
as much as anything on the 
battle for the succession in 
1988. Liberal Republicanism 
has not been prominent in 
Dallas, largely because of the 
popularity of the President, 
yet it is not quite dead. 

Tough challenge 
for accountants 
MR PETER GODFREY, the 
senior partner of the accoun- 
tancy firm Ernst and Whinney, 
takes over as chairman of 
Britain’s Accounting Standards 
Committee (ASC) at what could 
be a critical juncture for the 
accountancy profession. The up- 
heaval of Britain’s securities 
markets—in particular the im- 
pending demise of stockbrokers 
who act purely as the agents 
of their clients—will undermine 
traditional forms of investor pro- 
tection. The need for trans- 
parent and comprehensive 
financial statements is greater 
titan hitherto and shareholders 
are likely to look increasingly 
to the accountancy profession 
for assurance that the managers 
of their assets are both honest 
and efficient. 

Unified front 
What chance is there that 

accountants will rise to this 
challenge? On the face of it, 
a slim one. The problem for 
Britain's accountants is that 
nobody is likely to heed their 
pronouncements unless they 
can first present a unified 
front There are six different 
groups of professional account- 
ants in the UK supposedly 
jointly represented by the Con- 
sultative Committee of Account- 
ancy Bodes (CCAB). The ASC is 
in turn a subcommittee of the 
CCAB and the accounting stan- 
dards it proposes must be 
approved by the presidents of 
all six accountancy bodies. 

Any illusion of unity was 
shattered recently when the 
Institute of Chartered Account- 
ants in England and Wales 
(ICAEW) announced that the 
CCAB was unnecessarily 
bureaucratic and rigid and that 
it would in future make 
Independent policy statements 
on key issues. In these circum- 
stances. charges that the ASC, 
which is housed at the ICAEWs 
Moorgate headquarters. Is a 
cosy cabal representing the 
interests only of English 
chartered accountants have 
gained credence. The lack of 
unity in the CCAB will put 
Mr Godfrey in a difficult posi- 
tion because the ASC has no 
power to enforce its own stan- 
dards—this lies entirely with 
the presidents of the individual 
bodies. 

There is a second reason to 
doubt the ASC’s ability to react 
to a fast-changing financial 
landscape. This is its unrivalled 

ability to shut stable doors long 
after horses have bolted. It is 
not remarkable but quite charac- 
teristic that the ASC (and the 
profession at large) has been 
mute on the most important 
accounting issue of the past two 
years: the problems raised for 
banks by the international debt 
crisis. Past form suggests a 500- 
page accounting standard on 
sovereign debt will be released 
in about 1990. 

The first inflation accounting 
standard, inadequate as it was, 
did not arrive until 1980—when 
the Government was on the 
brink of reversing a 15-year 
upward spiral of inflation. A 
standard on foreign currency 
translation was not agreed until 
1982, after a decade of roller- 
coaster exchange rate fluctua- 
tions had played havoc with 
company accounts. A standard 
on leasing, the fastest growing 
type of investment finance for 
10 years, emerged only last 
week, hot on the heels of the 
1984 Finance Act, which may 
finally have nut a stop to the 
growth of tax-based leasing. 
Last but by no means least the 
ASC has as yet produced no 
firm guidance on accounting for 
pension liabilities despite the ex- 
plosive growth of occupational 
schemes over the past quarter 
of a century. 

Haphazard 
Mr Godfrey’s task is to con- 

vince his colleagues that the 
accountancy profession can no 
longer afford this leisurely pace. 
The ASC's slowness in the past 
is mainly a consequence of its 
lade of resources and its conse- 
quent reluctance to set itself an 
ambitious enough research pro- 
gramme. It is arguable that the 
entire basis on which accounts 
are currently drawn up, which 

evolved haphazardly over cen- 
turies, needs review. 

Mr Godfrey’s main responsi- 
bility in future will be to repre- 
sent the Interests not of 
auditors or the managers of 
large companies, but of the 
users of accounts—4n the main, 
ordinary shareholders. Some- 
times he will need to make deci- 
sions unpopular with his col- 
leagues. Unless he can win for 
the ASC the resources it needs 
to do a decent job and some 
teeth to ensure its standards 
are obeyed, the accountancy 
profession risks having its stan- 
dards set by somebody else. 

LESS THAN two years ago. 
Mr Brian Mulroney—then 
president of Canada's big- 

gest iron ore producer—closed 
an uneconomic mine in Eastern 
Quebec, laying off several hun- 
dred workers and pushing the 
small fishing communities'of the 
St Lawrence north shore deeper 
into what was already a deep 
recession. A visible reminder of 
the shutdown still remains in 
Che form of 5az tonnes of iron 
ore from the mine stockpiled 
next to the harbour at Sept-Iles, 
the area’s main town. 

Yet these days Mr Mulroney 
receives rousing welcomes when 
he visits Sept-Iles and the sur- 
rounding villages, which include 
Baie Comeau, the town along 
the coast where he grew up. 

Now leader of Canada’s 
parliamentary opposition. Mr 
Mulroney is campaigning as the 
progressive Conservative Party 
candidate to represent the area 
In the House of Commons after 
the September 4 general elec- 
tion. He loses no opportunity to 
remind local voters — who 
returned his Liberal opponent 
by a massive 16,000-vote 
majority in the 1980 general 
election—tKat they have a 
chance in two weeks to elect 
the " Boy from Bale Comeau ” 
as Canada’s next Prime Minister. 

The Conservatives are confi- 
dent that a Mulroney victory on 
the north shore will coincide 
with a big swing towards them 
in other parts of Quebec, where 
the Tories currently hold just 
one of 75 parliamentary seats, 
and where they garnered only 
18 per cent of votes cast in the 
1980 election. Their optimism 
is well-founded according to the 
latest opinion polls, which point 
to a significant Conservative 
breakthrough in the province. 

The party's drive in Quebec 
reflects one of the most interest- 
ing and potentially far-reaching 
facets of the election campaign 
now drawing to a close. For the 
first time in years, each of 
Canada's two main parties has 
mounted a serious effort to 
make inroads into the other’s 
traditional stronghold. 

At stake is the elusive goal 
of a truly national * political 
grouping to counter the divisive 
tensions which mark relations 
between Canada’s 10 provinces 
and between the provinces and 
the federal government 

Across the country in Van- 
couver, the new Prime Minis- 
ter and Liberal Party leader 
John Turner is tackling the 
Conservatives in their lair. At 
a time when the Liberals have 
no parliamentary representa- 
tion west of Winnipeg. Mr 
Turner is boldly standing in a 
Vancouver constituency. His 
daughter, sons and sister have 
moved from the east to lend a 
hand. 

If Mr Turner wins, he will be 
the first Liberal Prime Minister 
in 106 years representing a 
British Columbia constituency 
in parliament 

Even If the major parties do 
not succeed In forging a rare 
coaltion of east and west and 
of French, and Anglo-Canadians, 
the September 4 election will 
be remembered as a landmark. 
It is the country’s first election 
in 16 years not dominated by 
Mr Pierre Trudeau, who step- 
ped down as Prime Minister and 
retired from politics at the end 
of June. 

The appearance of new faces 
in Ottawa is inevitable, even if 
the Liberals win. Several of Mr 
Trudeau’s senior cabinet minis- 
ters are leaving politics, 
notably Marc Lalonde at 
finance who is also the Prime 
Minister’s chief Quebec lieu- 
tenant. Others include Mr 
Trudeau’s ministers of health, 
justice and agriculture. 

Fuel for 
legal thought 
British Nuclear Fuels is argu- 
ably Britain's least popular 
nationalised company after 
what chairman Coningsby All- 
day has called " a spectacular 
own goal" last November. 

No matter that the radiation 
washed up on Cumbria's 
beaches was less than taalf-a- 
millioneth of what it put into 
the Irish Sea last year—which, 
in turn, was far less than the 
Government said it could dump. 

BNFL awaits trial, chiefly it 
seems because the Government 
wants to test something called 
“Alara.” This is the legal 
requirement to keep radiation 
discharges not just below a 
stipulated level but “ as low as 
reasonably achievable.” 

Announcing record profits 
yesterday—one bright spot in a 
year of very bad publicity— 
Allday said BNFL was paying 
its shareholders (the Govern- 
ment costs of prosecuting the 
company. 

Could BNFL try to limit the 
damage of a long trial—Allday 
expects it to drag “well into 
next year ”—by pleading guilty 
to the five charges? Its £7lm 
profits, after all. should enable 
it to pay the stiffest of fines. 

Allday does not believe his 
shareholders will allow it “As 
we see it, * Alara ’ seems to be 
the main charge and it will 
most probably develop into a 
test case.” 

The Government wants to 
know whether “Alara"— en- 
gineered by an international 
team of scientists about five 
years ago—is. in fact, a work- 
able legal principle. 

Canada’s general election 

Taking the fight into 
enemy territory 

By Bernard Simon in Toronto 
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Transported 
Curious how some business 
partners get together.' Ten 
years ago Bernard Holmes was 
walking for Ford In Brazil 
when he met John Feat then of 
Unilever, over a game of table- 
tennis. 

They kept in touch afterwards 
though Holmes, aged 89. became 
managing director of Sears’ car- 
transporter subsidiary Silcock 
& Colling, in Essex, while Peat, 
aged 42, went to Hong Kong 
to work for the Mass Transit 
Railway. 

Across the divide: the West’s John Tuner and the east’s Brian Mulroney 

Should the Conservatives 
win, they are expected to re- 
place several senior civil 
servants closely indentified 
with unpopular Trudeau poli- 
cies. 

The incoming government is 
likely to review several of 
those policies. The controver- 
sial national energy pro- 
gramme, launched in 1980 to 
hold down domestic oil prices 
and encourage Canadian parti- 
cipation in the oil and gas 
Industry, is already being 
watered down. Costly industrial 
development Incentives and the 
process of screening new 
foreign investment are other 
candidates for reconsideration. 

Unless a sturdy economic up- 
swing comes to the rescue by 
raising tax revenues and bring- 
ing down social welfare expen- 
ditures, pressure will mount on 
the government to find new ways 
of curbing a ballooning budget 
deficit Neither major party has 
so far provided details of how 
it would tackle the deficit Both 
assure the electorate that they 
will maintain—and in some 
cases, even expand—social wel- 
fare programmes. 

Canada remains split between 
producers of raw materials in 
the West and consumers in the 
East whose interests frequently 
diverge on issues such as 
foreign trade policy, energy and 
farm pricing, Aid transporta- 
tion. 

During the current campaign, 
the subject of energy prices has 

been played down. The conser- 
vatives have not forgotten that 
a budget proposal in 1979 to 
raise excise taxes on fuel 
brought about the downfall of 
the eight-month-old minority 
government of Mr Joe Clark. 

The incoming government will 
not find it easy to curb the 
incessant bickering among the 
provinces. While the threat Of 
Quebec separatism has receded 
in recent years, provincial rival- 
ries in other spheres have inten- 
sified. 

The provinces compete 
strongly among themselves for 
federal funds and private sec- 
tor investment. Newfoundland 
is bitter at federal efforts to 
control its offshore oil Resources. 
Alberta, antagonised by the 
national energy programme, is, 
nroposizig new protectionist' 
policies for local industry. For 
the TMTI in the street; these; 
rivalries surface in such irrita- 
tions as the difficulty of finding 
a bottle of British Columbia 
wine in Ontario liquor stores, 
and vice versa. 

The business council on 
national issues, a group of 150 
chief executives of leading 
Canadian corporations, recently 
complained in an open letter 
to political leaders that “we 
are supposed to be a common 
market — a national economic 
union And yet, countless 
examples exist of discrimination 
among our provinces and our 
regions that are barriers to job 

Men and Matters 

creation and growth.” 
Given these tensions, it is no 

surprise that the federal parties 
have had limited success in past 
efforts to create a national 
coalition. Mr John Diefenbaker 
gained substantial support from 
Quebecers for the Conser- 
vatives’ landslide victory in 
1957. But he quickly lost it by 
failing to give French-Canadians 
meaningful representation in 
his cabinet and refusing to 
permit Quebec members to meet 
together as a provincial caucus. 

At the start of the present 
campaign, - however, both 
Liberals and Tories believed 
they had something new to offer 
voters who have traditionally 
supported their opponents. 

Mr Turner, who went to 
university in Vancouver, 
developed close links with 
western business' leaders after 
resigning as Finance Minister 
in the Trudeau cabinet in 1975 
to become a corporate lawyer 
in Toronto. He has never been 
identified with the Liberal 
energy policies which antagon- 
ised Alberta, nor with Mr 
Trudeau’s efforts to encourage 
bilingualism and the preoccu-. 
pation with Quebec which 
alienated British Columbia. 

On the other hand, Mr 
Mulroney is the first Tory 
leader this century from 
Quebec. He speaks flawless 
French and—to round off his 
appeal to minority groups—his 
wife is of Yugoslav origin. 

being held at London’s Royal 
Lancaster Hotel. 

Ship-shape 

“I suppose even yon lot 
wouldn’t say no to a spot of 

acid rain” 

Today they are back together 
again—after a series of long- 
distance phone calls and a £5m 
management buy-out — running 
the former Sears business, re- 
named Silcock Express. 

Holmes, with a majority 
share, is chairman, and Peat, 
deputy chairman, of what claims 
to be Britain's third largest 
vehicle distributor, with L000 
employees, bases in France and 
Spain, and an estimated £34m 
turnover thig year. 

The whole venture has traced 
some circuitous routes to get 
to its new starting point. 

The Royal Bank of Scotland 
came down from Edinburgh to 
Barking to put together the 
financial package through its 
corporate finance arm. National 
Commercial & Glyns. 

And the company itself has 
been around a bit. it was 
started by two men. Silcock and 
Colling, who delivered cars 

after working a shift on the 
Ford production line-then in 
Manchester—caught some sleep 
on the train home, and then 
clocked on again at the plant 

The Danziger brothers, film 
and theatre producers, bought 
the business in the 1950s, later 
sold it to Here, who In turn 
sold it to the late Charles Gore. 

Holmes and his consortium, 
distributing 2,000-plns cars a 
day, are now spending £lm on 
computer systems to ensure 
that deliveries are made by the 
fastest and most direct route. 

Data day 
British companies seem greatly 
concerned not to become Kg 
Brother organisations. 

Ernst & Whinney, one of the 
country's top eight accounting 
firms, decided to publish a 
booklet about the Data Protec- 
tion Act which after 10 years 
of being mauled as a Bill, 
is due to become law in 
September. 

The Act concerns the cata- 
loguing of personal information 
by computers. There are cer- 
tain exceptions to what can be 
compiled, notably business 
failures and some payroll Infor- 
mation. 

Even so, the range of infor- 
mation is sufficiently wide to 
worry Ernst & Whinney’s clients 
about the possession of too 
much information on employees, 
customers and the like. 

When the firm decided to 
follow up its booklet by organis- 
ing a seminar, it expected some- 
thing like 75 to 100 to reply. 

In the event, the group was 
swamped by over 600 applica- 
tions. As Andrew Oakley at 
Ernst & Whinney says: ’*We 
have been genuinely surprised 
by the diversity of clients who 
have applied to come.” 

Applicants range from British 
Airways to British Petroleum, 
from mail order companies to 
police forces. The seminar is 

The prospects for shipping ser- 
vices to the Channel Islands 
have sudenly taken an almost 
embarrassing turn for the 
better. 

When Sea Containers took 
over SeaRnk, the new owner 
James B. Sherwood, referred to 
tiie Channel Islands as the com- 
pany’s “main problem child.” 
He talked about turning the 
fery service from Portsmouth 
into a freight-only operation 
and concentrating all passenger 
traffic on Weymouth. . 

So there was great relief in 
the Islands when a new com- 
pany, Chanel Island Femes, 
backed by Jersey’s Hueiin group 
and Brittany Ferries, 
announced earlier this month 
tfrta it was going to start a pas- 
senger. car and freight sendee 
to the Islands from Portsmouth 
next April. 

Now Sea Containers has had 
a change of heart and says it is 
not only going to keep the 
Portsmouth passenger service 
but also probably Unk the 
Islands to Cherbourg, putting 
two more ships into this sector. 

With a Torquay-based com- 
pany, Torbay Seawavs also plan- 
ning to expand Its Channel 
Islands operations, urine a roll- 
on roll-off ship, the problem for 
‘the Islands’ authorities is no 
longer a possible lack of sea 
transport but how to accommo- 
date all the ships wanting to 
call there. 

In the picture 
Latest Sash from Warsaw which 
rivals Budapest as East 
Europe's leading joke centre. 

Kowalski is told by his depart- 
ment chief to carry a portrait 
of Soviet Leader, Konstantin 
Chernenko at a Communist 
Party rally. 

“ Come on, boss,” he protests, 
“I carried Andropov’s portrait 
last wear, and Brezhnev’s the 
year before, and look what 
happened to them.” 

“ Kowalski,” says the bass. 
“ that’s exactly why I’ve chosen 
you again.” 

Referring to Conservative hopes 
of a breakthrough in Quebec. 
Mr Norman Atkins, the party's 
respected campaign director, 
agrees that “we would have 
had a hard time without Brian.” 

Mr Mulroney's role in closing 
the iron ore mine makes little 
difference to voters on the 
north shore. His former em- 
ployers are generally given 
high marks for the way the 
closure was handled. Houses 
in the mining town of Scheffer- 
ville were sold to - 1 aid-off 
workers for just one dollar 
apiece. 

According to a Conservative 
Party official in Sept-Ues, 
membership of the local con- 
stituency association _ . has 
jumped from 150 to 3,000 since 
the last election. 

Unfortunately for Mr Turner, 
the Liberals have not been as 
lucky—In Sept-Ues^. in Van- 
couver or in the. country as a' 
whole. Recent opinion polls 
in toe Vancouver constituency 
where he is running put Mr 
Turner well behind toe present 
Tory incumbent who has held 
toe seat for the past 12 years. 
As one senior Conservative MP 
puts it: “ Mulroney has to over- 
come apathy. Turner has to 
overcome antagonism.” 

The new Prime Minister's 
chances in Vancovuer have been 
hurt by toe Liberals’ poor 
showing in toe polls in other 
parts of the country, which has 
forced the party to concentrate 

Its efforts In the east especially 
the industrial heartland of 

. .southern .*• .Ontario, -. Ontario 
elects more than om&thlrd the 
.total - number of. MPs, and 
Toronto as many aa toe whole 
of Alberta. 

Hopes of a liberal advance 
in toe west this year appear 
to have evaporated In recent 
weeks, and toe Conservatives 
even' talk of capturing one of 
the liberal seats in Winnipeg. 

On presmit ihdiatibis, ‘ the 
Conservatives axe heading for 
victory in the election, ending 
21 years on toe opposition 
benches—except for toe eight- 
month interlude-of -the Gaik 
Government in 1979. According 
to the latest poUs as well as 
toe impressions of .most media 
commenators, toe Tories rill 
win enough seats on September 
4 to form a majority govern- 
ment in toe 282-member House 
of Commons. 

- The liberals, may still am- 
found the polls. Two weeks Is 
a long time lit a campaign where 
political leaders’ style rather 
than their ideology will deter- 
mine the. way many votes are 
cast. For the moment, however, 
the Liberals are reconciling 
themselves to defeat or, at best 
a minority government backed 
by the small left-wing New 
Democratic Party.-' - 

Organisers and analysts now 
agree that Mr Turner’s gamble 
of calling a snap ..ejection just 
a week after taking'Office was a 
mistake. In retrospect, the 
sudden improvement. In toe 
Liberals’ showing. in - public 
opinion polls* daring May sad 
June (which ..prompted Mr 
Turner’s election.'call) reflected 
little more' than a flurry of 
public interest to toe wake of 
Mr Trudeau’s.' resignation and 
toe party’s leadership'contest. 
- The Tories, traditionally toe 
•* establishment ” ’party of 
F^giish Canada, have stolen the 
liberals’ thunder by being more 
outspoken on minority language 
rights and more generous in 
toeir social welfare promises. 

Mr Mulroney says he will try 
to persuade Ontario to accept 
French as a second official lan- 
guage. He has .promised wide- 
ranging pension reforms, and 
says 'that the universality of 
social programmes is a “ sacred 
trust.” Mr Gordon Ashworth, 
the Liberal Party’s deputy1 (am- 
paign- director,-, complains that 
toe Tories “ have always hived 
off bn to toe 'right hand side 
of toe road. Now they're trying 
to weave on to-our side.” 

On-the other hand, Mr Mul- 
roney has pledged a 10 per emit 
increase in toe size of the armed 
forces, mid says he will give 
high priority to improving 
Canada’s relations with the 
U.S. 

Time will tell whether the 
winning iparty.lives' up to. its 
campaign promises.. Hie Tories 
already say that gloomier econ- 
omic forecasts published in 
recent weeks -will affect toe 

. cost of. implementing their pro- 
grammes. They allege' that toe 
Liberals also have contingency 
plans to; raise', -taxes. or cut 
public spending. 

Regional interests win also 
play a key role la the formula- 
tion of the new government’s 
energy, trade and transport 
policies, among' others. Mr 
Atidns calls the prospect of a 
broadly-based - Conservative 
Government **.a- tremendous 
opportunity. Some policies may 
take longer to shake down, but 
what comes out at toe end may 
be in toe best interests of the 
country.” * 

In the meantime, two weeks 
of hard campaigning still lie 
ahead before the Conservatives 
know whether they will have 
that opportunity. 
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cosseting coal 
THERE HAS bwo one excuse 
after another for not using 
either the criminal or the civil 
law against behaviour, which 
would, outside a union context, 
have its Instigators behind bars 
double quick as lan MacGregor 
rightly hinted on Tuesday. 

Originally, there was the 
desire not to alienate members 
of the National Union of Mine- 
workers, when a strike ballot 
was. still1 in -the offing. Then 
there was the supposed desire, 
not to alienate the Nottingham- 
shire miners (who obviously 
would heed to make 'arrange- 
ments to protest their own funds 
but otherwise have no reason 
to rally behind Arthur Scarglll). 

Above all, there is the deep- 
seated establishment belief that 
to treat union militants as equal 
with anyone else before the law 
rather than as specially privi- 
leged, would be provocative or 
create martyrs. 

The non-fenforcement of the 
law is hot the only unsatisfac- 
tory aspect of .he Government's 
handling of the dispute, 
although it «s "infinitely the most 

The best place to 

leave coal is 

in the ground 

important. The least impressive 
aspect of Mrs Thatcher’s utter- 
ances on the coal strike is when 
she boasts about how much the 
Government is paying to the 
mining industry. This was 
stated to be £1.3bn to meet the 
Coal Board losses and to finance 
investment, or £130 per week 
for each NCB employee. 

These sums do not belong to 
“ government," but are 
being raised in tax from the rest 
of. the population, including 
many. who are far worse off 
financially than the miners. Why 
are these sums being paid over? 

Not to reduce poverty or. im- 
prove the distribution of income 
—for which this is the least cost 
effective method imaginable. 
(Miners’ earnings plus allow- 
ances averaged almost £9,250 
per annum in 1982-88 and will 
exceed £10,000 on the recent 
Coal Board scale of offer.) Nor 
Is coal a "public good" such as 
defence or environmental pro- 
tection. .or health and educa- 
tion. for which there Is an 
arguable case for collective pro- 
vision. Coal, like any .other 

Public purchasing:- 
policy ':rwT' 
From-the. President, . 
Electronic Engineering 
Association 

Sir, 77-. I noted with much in- 
terest the comment by Kenneth 
Warren (August 15) that “ the 
time has-come for the Treasury 
to take account of the fact that 
labour accounts for some 50 
per cent of the cost of defence 
equipment and that 40 per cent 
of this goes back to the Govern- 
ment lntaxation." 

About 18 months ago this 
association had a series of 
meetings with the Department 
of fodustry ;in which, pro . ad- 
vanced prectoriy thte -Argument 
It seemed at first to be received 
with incredulity, but finally we 
received in response a paper 
the burden of which was simply 
to assert the familiar shibbo- 
leths that featherbedding 
British industry reduces incen- 
tives, results in higher prices, 
provokes retaliation, rand. so 
forth. We were fold that this 
paper had been prepared by 
economists from three Govern- 
ment departments! I am there- 
fore detigthed to see the sup- 
port for what we termed ** The 
Red, White and Bine Pound" 
coming from such" a - dis- 
tinguished source as the chair- 
man of the House of Commons 
select jgmmitteo on trade ^nd 
industry;; ’• .. 

Incidentally, the Governments 
of our competitor countries 
demonstrate a complete accept- 
ance of the benefits of home 
purchases. 
P. Brighton. 
8. Leicester Street, WC2. 

Helping out the 
volunteers 
From the Chairman, . . 
Executing Committee, 
Returned Volunteer Action ■■ 
and GiU Taylor 

Sir,—We. were extremely., 
pleased to -see Robin Pauley’s 
column.. “Helping lout the 
volunteers" (August 18). We 
have been-seriously concerned 
that most volunteers in the 
British programme are not able 
to pay Class I National Insur- 
ance contributions because they 
fall below'the minimum earn- 
ings limit. 

This means that when they 
return to this country after two 
or three years iff hard work in 
the developing countries, they 
are unable to claim -sickness 
benefit, unemployment benefit 
or maternity benefit' In the 
present climate of unemploy- 
ment; this situation presents; 
volunteers with particular hard- 
ships. 

Every other country in 
Europe has made special Jegis- 
lation—or, we understand, Is 
about to—for this group of 
people. Is Britain to remain the 
only country which is effectively 
to penalise its volunteers for 
working hi the Third World? 

source of energy, is a market- 
able commodity. 

Are the miners being subsi- 
dised to provide insurance 
against a future rise in the 
price of oil, which may occur 
after North Sea oil produc- 
tion bas tapered off? If we 
are really concerned with eon- 
servalon for the future, then 
the best place .to leave coal is 
in the ground. 

Is it then a- commercial 
investment? To ask the question 
is to answer it: Neither the 
Government nor the Coal Board 
has yet attempted to calculate 
the return on these sums, which 
to date is heavily negative. 
Can yon imagine these sums 
being raised on the capital 
market, as much larger sums 
have been for North Sea oD and 
may be again for British Tele- 
com? 

One does not need an unduly 
suspicious mind to see these 
sums as a form of danegeld— 
the sums that harassed Saxon 
kings used to pay the Danes 
to keep away in the Dark Ages. 
After the defeat of the Heath 
Government in the 1974 miners* 
strike, its successors have been 
anxious; to buy off trouble in 
the industry. - 

The first comment to make 
on the policy of paying dane- 
geld to the NUM is that a 
Labour Government, led by 
someone like Mr James Cal- 
laghan, has a ranch better 
chance of getting away with it. 
It has the instincts, the connec- 
tions and a certain reservoir 
of sympathy among some of the 
union officials. It thus has some 
chance of buying off, for a 
while, the type of violent insur- 
rection we are now seeing in 
the mining areas. Mis Thatcher, 
on the other hand, has no 
chance of so doing. Is there 
the slightest sign that a Scar- 
gill-dominated NUM executive 
is one bit grateful, or one iota 
less inclined to try to beat the 
Government into the ground, 
because of the sums expended? 

But it is doubtful if even a 
Labour Government would have 
got away indefinitely with pay- 
ing danegeld. Those who.paid 
danegeld during the Danish 
invasion, found that the Danes 
only came back for more. 

The Monopolies Commission 
estimated in a major report last 
June that the 10 per emit of 
pits with the. highest costs 
accounted for £300m of the NCB 
deficit — £200ra in operating 

By Samuel Brittan 
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losses and £100m from having 
to export at a discount ie dump, 
(See graph.) . 

The Commission estimates 
that if the level of closures 
envisaged in a tripartite report 
approved by the Labour Govern- 
ment in 1974 had been achieved, 
present capacity would be 10m 
tonnes less and the position of 
the industry transformed — I 
would say made less had. 

The Commission concludes 
that "the Industry’s case for 
investment in new capacity 
cannot be sustained if it is 
unable to dose down older, un- 
economic units.” It warns that 
“if the problem is not dealt with 
there must come a time when 
it will be quite impossible for 
any government faced with 
many calls on limited resources, 
to justify to the public the large 
and growing expenditure of 
public funds.needed to continue 
to support high-cost collieries." 

My question is whether that 
time has not already arrived 
and whether Plan for Coal 
should not be consigned to the 
wastepaper basket The organ- 
isation and attitudes of the 
NUM (which the Monopolies 
Commission hardly mentioned 
in over 500 pagee) are as much, 
a part of the economics of coal 
as geological factors. The poli- 
tically induced vulnerability of 
coal supplies bas to be taken 
into account in determining 
how far any government is 
justified in "backing coaL” 

According to lan MacGregor's 

Letters to the Editor 

As Robin Pauley pointed out 
this seems an example of insti- 
tutional inflexibility which is 
inflicting hardship on a group of 
people who are worthy of 
better treatment Let us hope 
that Timothy Raison and Dr 
Boyson can speedily bring 
Britain into line with our Euro- 

■peafo^hUghhoiirfb ' ' '' 

Peter Tomlinson, 
GUI Taylor. 
1, AmweU Street, ECU 

Pharmaceuticals 
in Mexico 
From the Under-Secretary for 
Industrial Promotion of Mexico 

Sir,—I read David Gardner's 
report (August 14) on Mexico’s 
new decree for the development 
of our. pharmaceutical industry 
and while recognising his broad 
research In this area, I would 
like to clarify a few points that; 

i aa- they 'stand, could lead to 
some misunderstanding. 

According to an international 
company spokesman quoted, the 
new decree could be "a clear 

I signal that Mexico doesn't want 
private investment.” What is 
not mentioned is that the 
locally owned private enter- 

. prises have given full and pub- 
lic support to the decree and its 
objectives, precisely because 
they believe that the new policy, 
strengthens' their role and 
doesn't rest on the creation of i 
an unnecessary public sector.' 
Many international corpora- 
tions which see good growth 
and profit levels attainable 
under'the new legislation, also 
share thiw belief. 

.It has also been claimed that 
the new decree could be inter- 
preted as a signal that Mexico 
wants still less foreign invest- 
ment. That is not correct Both 
at the general policy level and 
In the pharmaceutical decree, | 
provisions have been estab-1 
Ushed that for the first time 
since 1973, allow 100 per cent 
foreign owned companies to 
expand their existing pharma- 
ceutical plants and invest In the 
manufacture of basic chemical 
ingredients without any joint- 
venture requirement as used to 
happen. Mexico wishes that the 
import substitution efforts to be 
undertaken, should take place 
at efficient and internationally 
competitive levels. For this 
.reason, international corpora- 
tions, who normally own the 
best available technologies, 
should be. able to play an 
Important role in these efforts, 
aa long as they are willing to 

go along with Mexico’s develop- 
ment objectives. 

The new programme doesn't 
pretend to replace trade marks 
with generic labels. What it 
states is that the generic name 
must be printed in the label 
together with the brand name 
and the manufacturers name. 
This system of branded 
generics obliges pharmaceutical 
companies to do in Mexico what 
they are already required to do 
in the United States, many 
European countries and even 
developing. countries, like 
Brazil—to disclose information 
on the genric content of the 
branded products, for the bene- 
fit of consumers, pharmacists 
and the medical profession. The 
maximum programme doesn’t 
go as far as providing for the 
existence of a completely 
generic market as happens in 
the U.S. and other countries. 

After many fruitful conversa- 
tions with international corpor- 
ations and some interested 
Governments, we hope that 
very soon any misunderstand- 
ings will be overcome through 
the procedural provisions and 
criteria that will be published 
in the next few weeks. 
Mauricio de Maria y Campos, 
Ministry of Trade, 
Mexico City. 

City of the 
angels 
From the President, Capital 
Research Company 

Sir,—As a regular reader of 
the Financial Times and-a resi- 
dent of Los Angeles, I was 
offended by the article in your 
August 10 edition, entitled 
"City tires of Games marathon.” 

.thou.” 
The title and article hail 

to be written by people totally 
out of touch with the reality of 
what has been going on in this 
city. Los Angeles didn’t tire 
of the Olympic Games, but 
rather is in the process of com- 
ing down from an incredible 
high associated with one of the 
truly memorable and uplifting 
two weeks most of us have ever 
experienced. 

I would like to quote from a 
recent letter to the Los Angeles 
Times from Mark ReaJmonte 
(whom I don’t know): 

"The phenomenon has swept 
Southern California like a rare, 
highly, contagious disease. 
Oddly enough, it is the one 
thing that most everyone 
thought we were immune to: 
civic pride. Beyond being 

Foreword to the NCB’s 1983-84 
Report, the board's programme 
Is “ designed to restructure the 
Industry towards a more 
efficient, high-performance 
business based on investment 
in long-life collieries, the' con- 
struction of new and 
the closure of those ooUieries 
where reserves are either ex- 
hausted or no longer 
realistically workable.” 

But how are we to know that 
the stated aims are being 
achieved? A very striking chart 
in the same report, reproduced 
here, shows that the delivered 
price of steam coal into Western 
Europe of American, Austra- 
lian or South African coal is £10 
to £20 per tonne less than the 
average cost of NCB coal. 

The Coal Board case is that 
the newer low-cost coal is com- 
petitive with that anywhere In 
the world. The way to demon- 
strate this is not by statistical 
exercises, but by ail owing 
British coal to compete for its 
market share. 

At present the industry is 
surrounded by numerous anti- 
competitive devices. There is a 
duty on fuel oil designed to 
give coal an artificial advant- 
age. Governments have leaned 
on the electricity industry, 
which takes 70 per cent of UK 
coal output, to install coal firing 
plant Under a “Joint Under- 
standing” of 1983 the CEGB 
agreed to buy at least 95 per 
cent of its expected annual coal 
requirements from the NCB and 

-4meriian, patriotic and all that 
.(which.-most of us are-a-little, 
way deep -down), we actually 
■feeL' something toward our 
own. - city.. This is the real 
Olympic surprise. 

. . The real change seems 
to have occurred within us, 
though. We do like this place 
we live in. Everywhere people 
have fallen in love with what 
has been theirs all along. 
Emotions have run high for 
almost everyone. 

“ There has been a renaissance 
of pride for us as a com- 
munity. Even the things they 
warned us would be terrible 
(smog, traffic, etc) have been 
laughably insignificant in light 
of how much fun we are hav- 
ing.” 

This is a description of the 
reality - of what went on in 
Southern California during the 
Olympics and was totally 
missed by your article. 

The British athletes were 
great to watch and listen to. 
Daley Thompson was a joy to 
many millions of Americans. 
Zola Bndd was a lady under 
the worst of circumstances. It's 
truly a shame that the Finan- 
cial Times couldn't capture the 
uplifting part of what went on 

, in Los Angeles. We did and 
will long cherish the moment! 
David L Fisher, 
333, Sooth Hope Street, 
Los Angeles, California 90071. 

Monopoly in civil 
aviation 
From Mr B. Murphy 

Sir,—Mr David Lindsay 
(August 15) poses questions 
which were ignored by the Civil 
Aviation Authority and, in my 
view, demand answers. 

Is it fair to the consumer to 
have a substitute airline forced 
on him? How does this sit with 
the Government’s professed 
belief in competition, -and 
market forces? 

Is it fair or reasonable to 
ask the staff of one airline to 
immediately transfer their loyal- 
ties to a major competitor? 
Have the opinions of British 
Airways’ staff been sought? 

There is clearly an issue of 
human rights here—the achieve- 
ments and sacrifices of the air- 
tines’ staff cannot merely be 
pushed aside. 

Are not the recommendations 
of the CAA the equivalent of 
proposing that parts of Marks 
and Spencer should be given 
away to small shops in order 
that they should be able to 
increase in size? 

As a member of the Gatwick 
Consultative Committee and of 
the Council of the Consumer 
Association, although writing in 
a private capacity, I would be 
interested in what the Govern- 
ment has to say in answer to 
these questions. 
Brian Murphy, 
I Woodland Rise, 
Musirell HiU, JV10. 
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to use its “ best endeavours ” to 
take at least 70m tonnes a year. 
In return, the NCB agreed to 
keep coal price rises below the 
rate of inflation. There are 
analogous arrangements with 
the British Steel Corporation. 
If pay and other giaim« anything 
like those tabled by the NUM 
are accepted, the NCB will 
require even larger government 
subsidies to keep its pledges. 

There is even an official Coal 
Firing Grant Scheme, extended 
last December, worth £75m to 
encourage UK industry to con- 
vert to coal. There is also a 
Solid Fuel Advisory Service 
designed to make “ the benefits 
of the modern, efficient and 
attractive use of coal in the 
home more widely known.” 

As a result of various restric- 
tive undertakings, imports in 
the last pre-strike year, 1982-83, 
were confined to 8m tonnes 
(compared to total output of 
120m tonnes and 7m tonnes of 
exports) even though imported 
coal would have been competi- 
tive in larger amounts for in- 
stance in power stations around 
the Thames estuary. 

Even when it comes to 
domestic production, restric- 
tions are imposed to bolster 
NUM monopoly. It is not 
realised that most open-east 
coal is produced by private 
enterprise concerns under con- 
tract to the NCB. This now 
runs at 14m tonnes pa. In addi- 
tion private enterprise produces 
under licence very restricted 

quantities amounting to 1| 
tonnes. Licensed operators 
have complained that the NCB 
is deliberately holding back on 
open cast mining, for fear oft 
offending the NUM. In fact, 
open cast operations yielded a | 
profit last year of £21 Im in con- 
trast to a loss on deep-mined ' 
coal of £595m—in both cases j 
before interest. More coal ! 
would undoubtedly come from 
open cast operations without the ! 
NUM threat. 

The direct electricity link 
with France, due to open in 
1986 and officially built to help i 
with the peak loads, will also! 
reduce the CEGB's dependence ; 
on British coal in a strike 
emergency by the equivalent of 
two nuclear fired power plants. 
If the Government really valued 
such lifelines it would encourage 
further cable links to the 
Continent where there Is surplus 
electricity for sale. 

At a very minimum, organis- 
ations such as the CEGB and 
BSC should be allowed to 
import freely—not as an emer- 
gency measure for the duration 

The perennial threat 

of coal strike 
blackmail 

of the strike, but permanently. 
The fuel oil duty should be 
lifted and open cast mining 
should be freed. No complex 
“ privatisation" is required, 
but merely the general avail- 
ability of licences subject only 
to environmental controls. The 
reluctance of the Government 
to take such actions make one 
wonder whether the Energy 
Secretary really wants to end 
the perennial threat of coal 
strike blackmail, or whether be 
prefers to fight with one hand 
tied behind his hack. 

When the strike is over, Arthur 
Scarglll will still be there, 
waiting for another occasion. 
The liberalisation measures I 
suggest would be entirely 
justified in their own right as 
a check on wishful thinking in 
coal investment But they would 
also increase the flexibility of 
British industry and British 
power stations in coping with 
future interruptions to domestic 
coal supplies. 

BY JONATHAN CARR IN BONN 

MANY motorists will know that 
crossing into West Germany Is 
a pretty unnerving experience. 
This has nothing to do with the 
customs officials, who are even 
more relaxed than they used to 
be. It is simply that the Ger- 
mans, unlike their neighbours, 
have no formal speed limit on 
their autobahns—just a " recom- 
mended ” 130 kilometres per 
hour (81 mph) which few heed. 
As a result the motorist who has 
been trundling along, say, the 
Belgian or French autoroutes is 
liable to be shocked by the 
almost brutal helter skelter on 
the other side. 

It is hard to say what turns 
so many otherwise orderly, 
security-conscious Germans into 
creatures of almost un- 
paralleUed rudeness and im- 
patience when driving. Heaven 
knows that a lot of other Euro- 
pean drivers are often neither 
sensible nor polite. But there is 
a special quality about driving 
in Germany which makes for 
gritted teeth, knitted brows and 
sweaty bands. 

Anyone who bas pulled out to 
overtake on an autobahn at. say, 
130-140 kph only to find another 
car sitting bang on his tail and 
Bashing its lights in agitation 
can confirm that Move over 
and your only reward is likely 
to be a snare of anger and con- 
tempt as the roadhog acceler- 
ates away. 

much the safest roads in West 
Germany (on the face of it a 
rather chilling thought). From 
a total of 11,715 German road 
deaths last year (and, incident- 
ally. 4S9.000 injuries!, 877 came 
on autobahns and the rest on 
country roads or in towns. 
Impose an autobahn speed limit, 
the report argues, and many 
more drivers might take to the 
ordinary roads, thus sharply 
increasing the number of 
accidents and making more 
noise and fumes In built-up 
areas. That argument may sot 
seem wholly convincing to 
everyone; but Daimler-Benz 
also says a speed limit would 
not bring a net gain in security 
on the autobahns themselves, 
because the authorities would 
promptly spend loss on marking 
and upkeep than they did 
before. That paint has the 
smack of realism about it. 

Energy 

Temptation 
How pleasant it would be, one 

reflects, if the Germans would 
be even a little less speed- 
thirsty—despite the temptation 
of those magnificent fast cars 
we all know they produce so 
well. Hence a few modest hopes 
rose the other day when the 
post brought a report on auto* 
balm speed limits from the 
security, energy-saving and 
environmental aspects. True, 
the report came from Daimler- 
Benz, a company not uncon- 
nected with the making of fast 
cars and therefore perhaps seen 
as a bit partial. But the com- 
pany stressed that its report, 
which is filled with tables and 
charts, was meant to help deci- 
sions to be taken at national 
level free from “presumptions 
and ideologies.” 

Daimler-Benz stresses for a 
start that the autobahns are 

Nor. alas, does it seem that 
a speed limit would help save 
much energy either. Accord- 
ing to the report, reliable tests 
have shown that even under 
optimistic assumptions, a limit 
would bring petrol savings aver- 
aging less than 1 per cent. Per- 
sonal experience r.-*-gests that 
this figure is on the low side 
—but no doubt this counts for 
little when set against the 
results of scientific tests. 

Daimler-Benz also says it is 
far from clear what impact a 
speed limit would have on the 
environment — especially on 
Germany’s “ dying forests" 
which are now the object of 
so much comment The report 
notes that while some types of 
exhaust emission increase with 
a higher speed, other types are 
boosted by a lower one. 

One thing the company is 
quite certain about. An auto- 
bahn speed limit would create 
a '* strong feeling of insecurity ” 
among customers trying to 
decide what model of car to 
buy. That, it says, would upset 
demand and bring risks for the 
economy and jobs. The recom- 
mendation to the national deci- 
sion makers Is clear enough. 
Hands off! Alas the advice 
to motorists visiting Germany 
must continue to be—Liang onto 
your hats! 
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Reginald Dale in Dallas observes euphoria on the eve of Reagan’s renomination THE LEX COLUMN 

Republicans prepare a hero’s welcome 
A GUNG-HO Republican party was 
yesterday preparing a tumultuous 
Texas-style welcome for its hero. 
President Ronald Reagan, as the 
climax to its national convention in 
Dallas. 

Mr Reagan was due to arrive last 
night, a few hours before his official 
renomination for four more years 
in the White House by a party en- 
thusiastically united behind him. 

The convention will reach its 
peak today when Mr Reagan and 
Mr George Bush, the Vice President 
give formal acceptance speeches be- 
fore more than 4,000 exuberant del- 
egates and alternates on prime- 
time television. 

The renomination of die Reagan- 
Bush team was to be preceded by a 
tribute to Mrs Nancy Reagan. 

Mr Reagan and Mr Bush were to 
be nominated in a single ballot, 
breaking a long tradition under 
which vice-presidential candidates 
have been chosen separately, 24 
hours after the presidential candi- 
dates. The aim is to move to to- 
nights acceptance speeches as 
quickly as possible in the hope of at- 
tracting the maximum of television 
viewers. 

On die convention's second night 

on Tuesday, party leaders began 
staking out the ground for the au- 
tumn election campaign by launcbr 
mg blistering assaults on the Demo- 

cratic Mondale-Ferraro ticket, and 
in particular, on Mr Walter Mon- 
dale, the party’s presidential nomi- 
nee. 

Carefully avoiding any comment 
on Mrs Geraldine Ferraro's tax re- 
turns and campaign finances, Mr 
Bush said that the November elec- 
tions would be decided on the mer- 
its of the two “top of the ticket” 
candidates, and not by the vice- 
presidential contenders. 

The main thrust of many of the 
speeches to the convention floor 
was to portray Mr Mondale as a 
weak, even “whining” leader, bound 
hand and foot by the promises he 
has made to special interests. 

Mr Bush, however, has far from 
abandoned his own presidential 
ambitions. He has used the three 
days that he has been here this 
week, to keep quietly in touch with 
the political supporters he will want 
to call on in his expected 1988 bid 
for the White House. 

An Associated Press poll of con- 
vention delegates found that Mr 
Bush was far ahead of his nearest 
rival. Congressman Jack Kemp of 
New York, as their first choice for 

1988. Mr Bush had 42 per cent sup- 
port, against 17 per cent for the 
Conservative Mr Kemp, one of the Conservative Mr Kemp, one of the 
masterminds behind the party's 
right-wing election platform this 
year. 

The poll put Senator Howard 
Baker of Tennessee thiid with 8 per 
cent, followed by Senator Robert 
Dole of Kansas with 2 per cent and 
his wife, Mrs Elizabeth Dole, Trans- 
portation Secretary, with 1 per cent 
Most political analysts, however, 
said that it was far too soon to start 
assessing the 1988 prospects seri- 
ously. 

Mr Dole, who was former Presi- 
dent Gerald Ford's vice-presidential 
running mate in 1978. said that it 
was a good omen that the number 
of his Dallas hotel room is 1988. Mr 
Baker said yesterday that he had 
“checked out* this story and found 
that the room was actually reg- 
istered in Mrs Dole’s MIW- 

A noisy organised demonstration 
greeted Mr Kemp's appearance on 
the podium on Tuesday. Olher cam- 
paign signs, particularly numerous 
in the delegation, simply 
said “Dole 88” without specifying 
whether the support was for hus- 
band or wile. 

The two Dole’s addressed the con- 

vention one after the other on Tues- 
day with Mrs Dole making what 
many delegates seemed to see as a 
slightly more impressive perfor- 
mance. 

Referring to Ms Ferraro, Mrs 
Dole said that it was an “insult" to 
the American electoral process to 
suggest that women would vote for 
a candidate just because she was fe- 
male. 

“We won't vote for gender. Wom- 
en are not a voting block,” she said 
to enthusiastic applause. It has 
been a dear Republican strategy 
here to highlight as many as possi- 
ble of the party's lading women as 
speakers to counter Ms Ferraro. 

The main speech on Tuesday 
night was by Mr Ford, normally as- 
sociated with the party’s moderate 
wing, who sought to rebut Demo- 
cratic charges, that Mr Reagan's 
policies are “unfair" and who threw 
his full support behind Mr Reagan's 
re-election. 

“Is it fair to make promises you 
can’t keep? Is h fair to keep pro- 
mises that the country cant afford? 
That is Mondale's record,” said Mr 
Ford, whose speech was greeted 
with repeated chants of “four more 
years." 

T said in 1978 -1 said in 1980 - HI 

say it again. The fairness issue be- 
longs to leadership which promise 
the American people no more than 
it can deliver and then delivers 
what it promises," he said. 

Concentrating heavily on Mr 
Mondale's links with former Presi- 
dent Jimmy Carter, Mr Ford as- 
sailed the policies of the Carter- 
Mondale Administration and said: 
“No wonder Mondale would like to 
forget about the past and talk about 
the future.” 

The dominant conservative wing 
of the party was represented by Mr. 
Kemp who attacked the Democrats 
as "soft on democracy” for trying to 
undermine Mr Reagan's anti- 
communist policies in Central Am- 
erica. 
In a briefing on foreign affairs, Mr 

Bush said that the U£. was ready 
for “very much improved relations" 
with Cuba if the Castro Govern- 
ment would take some “first steps.” 

These should include less depen- 
dence on the Soviet Union, giving 
up the drug business and agreeing 
to “a firm and verifiable commit- 
ment not to export revolution," he 
said. 

Ferraro finds sympathetic 
audience. Page 4; Editorial 

comment. Page 8 

Spanish Weizman sides with Peres in German 
pulp groups bid to break Israeli deadlock car makers 
seek state BY DAVID LENNON IN TEL AVIV see strong 
support 
By David White in Madrid 

SPANISH pulp and paper produc- 
ers, worried that many companies 
may face bankruptcy after Spain 
joins the EEC, have applied for 
state backing for a restructuring 
plan involving an injection of about 
Pta llObn ($667m). 

The industry’s proposals to the 
Socialist Government - which have 
so far not included the paper sector 
in its S6bn industrial reconversion 
programme - have not been official- 
ly disclosed. But the main outlines 
were confirmed by the head of the 
producers' association, Sr Francisco 
Esteve. 

The proposals involve the loss of 
more than 1,700 jobs or about 9 per 
cent of the industry’s 20,000 work- 
force. All these jobs are in the pa- 
per and cardboard manufacturing 
field where annual output is expect- 
ed to rise by 285,000 tonnes or just- 
under 10 per cent in the next four 
years. 

The volume of pulp production 
would increase by a similar figure, 
267,000 tonnes a year, in the same 
period. An estimated Pta 38.7bn of 
the proposed investment would go 
towards modernising pulp installa- 
tions and on reafforestation, with 
the remaining Pta 71.5bn devoted to 
reorganising paper and cardboard 
production. 

The plan comes after a period of 
seven years during which output 
has outstripped domestic demand 
and exports have risen sharply - in 
many instances less because of any 
competitive advantage than be- 
cause of the need to cream off sur- 
pluses. The main idea behind the 
plan is to adjust production to con- 
sumption in areas where exports 
are difficult and to increase capaci- 
ty for export production 

Spanish exports of pulp and pa- 
per soared last year by 44 per cent 
to Pta 57.2bn 

In volume terms the increase for 
paper and cardboard was 15 per 
cent and for pulp 71 per cent, com- 
pensating for declines on the home 
market 

The Governments industrial re- 
conversion programme so far in- 
volves principally the steel ship- 
building and fertiliser and electrical 
white goods sectors, which between 
them are expected to take up three 
quarters of the total funds to be 
made available from state and pri- 
vate sources. 
• A further downward move in 
Spanish lending rates - the second 
in just over a month - has been sig- 
nalled by a half point cut in prefer- 
ential rates by the state-controlled 
Banco Exterior. 

ISRAEL’S ruling Likud Party was 
faced with a difficult choice yester- 
day following a pledge of support 
from Mr Ezer Weizman, the former 
Defence Minister, for the Labour 
Party in its attempt to form the 
country’s next government 

Mr Weizman signed an agree- 
ment supporting the Labour Party 
after an all-night meeting with Mr 
Shimon Peres, the Labour leader 
who was invited by the President 
214 weeks ago to try to form a 
coalition. 

The pledge, which may convince 
one or more of the religious parties 
to join Labour in a ample majority 
government, raises the prospect of 
Tiknrf being left on the opposition 

benches if it does not join a govern- 
ment of watinnaT unity. 

Mr Weizman, whose Yahad 
(together) party won three key parl- 
iamentary seats at last month's 
general elections, warned Mr Yitz- 

hak Shamir, the outgoing Prime 
Minister, that it was now up to him 
to bring his Likud Party into a na- 
tional unity government headed by 
Mr Peres. 

Mr Yigal Cohen-0 rgad, the 
Finance Minister in the outgoing 
Government, plans next week to 
seek emergency powers from the 
Cabinet to mstitirfa* an emergency 
programme to deal with the eco- 
nomic crisis. 

He wants to cut the budget, by 
Slbn, increase value-added tax by 5 
per cent and re-impose property 
taxes on houses and cars. The min- 
ister believes the economic situa- 
tion needs immediate action and 
cannot wait until a new government 
is sworn in. 

Other proposed measures are: 
doubling university tees; ending 
free high school education; sharply 
increasing the cost of subsidised 
food and fuel; and reducing the 

percentage by which salaries are 
automticafly linked to the retail 
price index. 

There is considerable doubt that 
the outgoing Finance Minister has 
toe political clout to push through 
such a programme, which is bound 
to cause serious labour unrest and 
could bring on a general strike. 

recovery 
By Jonathan Carr 
in Frankfurt 

In reference to his support erf the 
Labour Party, Mr Weizman said he. 
hoped his move would aid the crea- 
tion of a national unity govern- 
ment “That is what I urged on Mr 
Shamir. 1 do hope we will see each 
other in government” 

The development sent the other 
small .parties into urgent internal 
discussions The National Religious 
Party; seen as a likely partner in 
any government met last night to 
decide how to react to the Weizman 
initiative. It has four members in 
tiie Knesset (parliament). 

Agreement 
on job cuts 
at Citroen 

UK threatened with 
national dock strike 
Continued from Page 1 

Continued bom Page 1 

proved yesterday by GtroSn's cen- 
tral works council, where workers 
are represented primarily by the 
Confederation des Syndicate Litres 
(CSL) trade union, which generally 
takes a fairly moderate line over la- 
bour disputes. 

Individual works councils in Gtro- 
en factories in the Paris area affect- 
ed by the cute also discussed the 
programme. 

The CGT did not vote at the meet- 
ing, declaring that it would wait to 
gauge reaction next week when Crt- 
roen's six Paris area plants reopen 
after a summer break lengthened 
by two days of short-time working. 

M Henri Krasucki, the CGT lead- 
er, who has been a vehement critic 
of job cuts in heavy industry this 
year, voiced general disquiet yester- 
day over economic austerity but 
avoided outright condemnation of 
the Citroen cuts. 

The CGT has greater leeway to 
promote industrial unrest after the 
departure of the Communists from 
the Government last month. But of- 
ficials believe the CGT will continue 
to take a relatively low-key line 
over cute in the car sector to main- 
tain credibility with workers who 
are fast realising that the industry 
is heavily overmanned. 
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lice wearing riot gear charged 
through the barricades to clear the 
street 

In South Wales, the area NUM 
executive drew up yesterday “a list 
of positive recommendations" to de- 
ter members from returning to 
work. The fist will be put to an area 
conference next Wednesday. 

Dr Kim Howells, the union's re- 
search officer, said they were de- 
signed to avoid the violent scenes 
happening in other coalfields. They 
are, however, certain to include 
threats to withdraw safety cover at 
those pits where misers return to 
work. 

In Scotland, a total of 113 miners 
reported for work, 13 more than the 
previous day, according to the NCB. 
Twelve of the new workers were at 
Bilston Glen, the area’s biggest pit, 
where 117 men are now working. 

At Killoch, where three men have 
been reporting for work, the NCB is 
reporting serious danger of flooding 
after the NUM withdrew safety 
cover in protest 

Mr Scargill said in the televised 
debate that Mr Stan Orme, the Op- 
position Labour Party energy spo- 
kesman, had taken a “formulation” 
for ending the dispute ‘reluctantly 
agreed" by the NUM - to Mr 
MacGregor, but the latter had not 
replied. 

Mr MacGregor said that was "bal- 
derdash," and said that Mr Orme 
had “come up with nothing that 
could help... he admitted that he 
could get notiiing out of Mr Scar- 
gill.” Mr Orme, who has been in 
hospital for an operation, was not 
available for comment last night 

Mr Scargill appeared the more 
relaxed and confident during the 20 
minute debate, although Mr 

MacGregor gained points in the lat- 
er rounds when he said be had no 
differences with the people who 
worked in the industry - "and if Ar- 
thur wants to come on the board, 
fine* 

Much of the debate was spent 
wrangling over the numbers at 
work, Mr Scargill claiming 130 pits 
and 157,000 NUM members on 
strike, Mr MacGregor claiming only 
114 pits closed with 49,400 NUM 
members, out of 183,000, working. 

Mr MacGregor took part in the 
programme at the last minute. Mr 
Ned Smith, the coal board’s indus- 
trial relations officer, had been 
billed to appear. No explanation 
was given for the change. 

TGWU leaders said yesterday 
that tiie dispute over the BSC coal 
shipment was not about the statuto- 
ry dock labour scheme but purely 
over the use of “scab" labour. 

Mr Bob Scholey, BSCs deputy 
chairman and chief executive, said 
that after the failure of tiie National 
Dock Labour Board to resolve the 
dispute this week, BSC had taken 
legal advice and was convinced it 
was within its legal rights to dock 
any vessel and, in the absence of 
registered dockers, to unload it 

He said BSC was prepared if nec- 
essary to argue its case in court, al- 
though BSC is at present not seek- 
ing injunctions against the TGWU 
members under the Governments 
labour laws against sympathetic in- 
dustrial action. 

BSCs legal advice was that it was 
within its rights to carry out so- 
called “free-grabbing" - using crane 
drivers, members of the Iron and 
Steel Trades Confederation, to un- 
load the bulk of the coal 

MOTOR VEHICLE production in 
West Germany accelerated sharply 
last month as companies sought to 
make good the shortfall caused by 
the seven-week strike by metal- 
workers in May and June. 

Nearly 272,00 vehicles rolled off 
the production tines in July - 20 per 
fpnt more than in the samp nuwtfi 
last year. Car exports were up, too, 
by 6 per cent to 144,000 although ex- 
ports in the commertial.vehide sec- 
tor, depressed for many months, 
were down by 3 per cent to 9,300. ' 

The July boost reflects, above all 
the decision by many companies to 
continue production into the nor- 
mal summer holiday period to help 
make op for tost ground. The indus- 
try considers that the strike, which 
caused the supply of vital compo- 
nents to dry up, was responsible for 
the loss of at least 400,000 vehicles. 

Despite last month's surge, vehi- 
cle production for the first seven 
months - 22m unite was 10 per cent 
down on tiie corresponding period 
of 1983. Production of cars was 
down to 2J13m compared with 2^m 
before and that of commercial vehi- 
cles was 139,700 after 157,300. 

The impact of the strike is also 
reflected in vehicle registration fig- 
ures issued this week. A total of 
1.76m new cars and commercial ve- 
hicles went on to West Goman 
roads in the first seven months of 
1984 - 6.3 per cent fewer than a 
year earlier. The July figure alone, 
at 183JXK), was 13.3 per cent down. 

The figures indicate that Japa- 
nese car manufacturers have been 
able to increase their share of tiie 
West German market, at least part- 
ly because of tiie impact of the 
strike (»their German competitors. 

The registration statistics show 
that the Japanese took 122 per cent 
of the market in January to July, 
compared with 10.6 per cent in the 
whole of last year. French manufac- 
turers took 7.9 per cent, Italians 5-2 
per cent and British 0.4 per cent 
W. Germany in the fast lane. Page 9. 

Wrong formula in 
chemical stocks 

The big three German chemical 
companies now reporting their in- 
terim profits have clearly done even 
better than expected in the second 
quarto: - tut that will be cold com- 
fort to their shareholders. Strong 
international demand, slimmer cost 
structures and a useful drop in in- 
terest charges have all contributed 
to a first-half performance which is 
mfliring a nonsense of some earlier 
profit forecasts: Bayer, Hoechst and 
BASF could conceivably all earn 
half as much pgflin per share as 
most analysts thought likely six 
months ago. Yet the shares are still 
10-15 per cent below their January 
highs. Even same limited recovery 
in liim with the whole German mar- 
ket since July has left them lan- 
guishing on prospective p/e multi- 
ples of about 5, which yesterday's 
news of . a fresh environmental 
scare will do little to help. 

Investors have not been much im- 
pressed by the sector’s Hainre to 
have reduced its vulnerability to 
the economic cycle; but is it the an- 
ticipation of the next cyclical down- 
turn which is hanging over the 
shares - or Is next year's challenge 
from Middle Eastern exports to Eu- 
rope already casting a king shadow? 

Second-half profits seem most 
likely to fall short of those already 
in the bag, with demand in the sec- 
ond quarter probably representing 
a cyclical peak. None the less, do- 
mestic German demand this sum- 
mer has been strengthened by or- 
ders lost during the metalworkers' 
strike, and the. undoubted recent 
slackening in tiie U5. market could 
still prove no more than seasonal. 
The present rate of growth for Eu- 
ropean producers could last well in- 
to 1985, in fact, and there is little 
sign yet of the frantic, surplus 
stock-building which usually pre- 
faces the real downturn. Mean- 
while, though, there is every sign of 
a scramble for market share in 
some commodity sectors, with 
prices weakening fast ahead of 
those shipments from the East 

W.H. Smith 

a fashionably modem touch -7 and 
better gross margins by squeezing 
out cigarettes, confectionery and 
toys. 

The change of tackseems to be 
paying off where it counts. Al- 
though comparison with earlier re- 
sults is complicated by a change of 
year-end. Smith’s pre-tax profits of 
£38.4m for the year to June 2 are a 
dear two-fifths better than it bad 
managed 18 rurmths before. 

The market has yet to deride 
whether the improved results can 
be translated into a sharper image 
for Smith's shares, which.#yester- 
day’s 138p stand (m an historic mul- 
tiple of about 10, a fairly steep dis- 
count to tiie stores sector. 

Despite an uninspiring history - 
scarred by costly diversification - 
and the limited scope for physical 
growth in such a well-developed 
chain, there is still a reasonable, 
chance that ’Smith' will begin to re- 
gain favour. 

For one thing. Smith's Do-It- 
Yourself adventure at last seems to 
be knocking together a more credi- 
ble performance, though it will be a 
year or two before its margins come 
anywhere near those of B & Q, a 
slightly less prim appearance for 
the “Do It AH” stores and emphasis 
on price intbe advertising are push- 
ing up ti» customer count encoura- 
gingly. In a period oflowM1 inflation 
it even looks as if newspaper whole- 
saling may be able to .live down its 
reputation for erratic profitability. 

Horizon yestewUkyglossed over 
interim lossesctf &930£18ferthe sbt 
-months to May a>mparedwithpgftt- 
its of ,£704,648 and inyitedangh of 
relief , at a last-minute upsurge in 
1984 bookings.' Thfs oaukf tie 
enough to resen ethe company from 
an embarrassing faff in profits foe 

. the year to November beW 
OUSOm. . . 'Z:'- 

As for 1985, Horizon, tike the oth- 
er big tour operatorajs now talking 
about 20 per cent -price :tocreases 
and' reduction - in air. charter 
capacity. They all seem confident 
that tire ctedhim-sized'ODM&tors 
will follow their lead. It will be a 
■war of nerves, though vedume is ex- 
pected to be static at best and the 
temptation to break ranks ff boo* 

- kings are held back- wfll be very 
strong. ' y 

No doubt Horizon can look after 
itself in any tariff.battle. Itis ted 
speculation, however, rather than 
future prospects which is keeping 
the shore price ait a lofty 168p, down 
6p hist night Tfre maricet is not con- 
vinced. that leisure group Grand 
Metropolitan will retreat after its 
firm rebuff from Horizon. 

If Grand Met Is serious that it 
wants to estettisha major presence 
in the four operating tadness,then 
Horizon is one of the few- reliable 
paths , open. Grand Met has won 
contested 'bids before and wooed 
the management into staying. Hor- 
izon’s board has taken a deter- 
mined stance, hut is probably at- 
tached enough to:ihe business not 
to abasdterft.m defeat; . . 

Racal/Chubb 

Like almost every other retailing 
chain. these days W. H. Smith 
claims to have been rediscovering 
the virtues of a sharper presenta- 
tion in its retail shops. The mer- 
chandise mw is being brought firm- 
ly back into Smith's traditional ter- 
ritory of newspapers, books and 
stationery - with computers adding 

Horizon 
As the summer draws on and tire 

winter holiday brochures begin to 
drop on to tiie doormat, the major 
tour operators are already frying to 
establish a note of optimism about 
prospects for 1985. 

Deqpite its considerable length, 
BacaTs offer document adds tittle to 
the state of knowledge abouCRacal, 
or about its intentions for Chubb. 
Admittedly BacaTs next year-end is 
rather a kmg way off; March 1985 is 
beyond the tactical range of most 
forecasting equipment But rete- 
ence to "a good improvement in 
profits wfll not take Chubb share- 
holders much further^towards mak- 
ing up their , minds. ~ - 

The Chubb share price remains 
obstinately above RacaPs sighting 
offer, sustained by persistent talk 
of other possible bidders. If Racal 
had to .raise its offer to the market 
price, at 26ip yesterday, there 
would be no serious drag upon its 
Mrninp, but the sky is not the lim- 
it In tiie Gty of -London's eyes, Ra- 
cal needs the promised good year, 
and no dilution. ‘ ‘ v 

A new way 
to invest in the USA 

for total return 

Current Yield 4.91% 
The new Fidelity American prices rise and yields fafl. 

Equity Income Trust is an authorised unit trust In-depth research is thereforevifal and 
wnicn follows an income driven investment Fidelity's Boston team of analysts, who 

policy. Our experience shows ihatthispo&y pioneered this approach, will make a major 
can produce a superior total return ansi it is contribution to tiie Trust ■ . v 

g^Sffiatefor,hEcurrents,a8eof Aim of ike Trust - 

The tuning is right 
Real US interest rates are currently very high 
but in our opinion are likely to fafl over the 
ran^ii.n. k. b. U.-  L.-   

Aim of the Trust - 
TheTrust aims forariabove-average and 
increasing income from a portfolio of high- 
yidding, primarily American, securities. The 

current estimated gross yield is 4.91%* p.a. 
Tn/VMVtA J - -■ - 1 7 ■ a‘ ■ _ 

Board changes at FCA 
l ® ” Continued from Page 1 
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ry. FCA also announced that Mr 
John Borer, FCA's retired general 
counsel will become a vice-chair- 
man. 

8 27 81 
F 25 77 
5 23 73 
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As FCA’s problems have mounted 
in recent weeks, there has been in- 
creasing concern that tiie U.S. regu- 
latory agencies have not been able 
to control the group's explosive 
growth rates. 

its recent liquidity difficulties 
have led to its raising its borrow- 
ings from the Federal Home Loan 
Bank of San Francisco to an esti- 
mated $1.4bn. There has been spec- 
ulation that the IHLB of San Fran- 
cisco, which holds a regular board 
meeting today, might decide to 
make further financial assistance 
conditional on change either in 
management or strategy. 

3^«?ESSS£5BJ!SS» 
Corporation Tax rates now makes overseas HOW tO Invest * 
income more tax efficient for authorised unit He^co^tefceaMponand^itto^ 

Fidelity's research-based 
SUCCeSS - 10am to 1pm to answer any queries, justdial 

Income driven investment involves selecting 100 and ask for Freefone Fidelity’-7 • • 
high-yielding, 'recover/ shares, then Remember, the price of tmite andihe .. 
applying a strict seu disapline when their income from them can go down aswslf as iff 

Fidelity American Equity Income Trust 
To: Fidelity International 
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Taubman 
closewith 
department 
store bid 
9jf Our NaW York Staff 

MR ALFRED IAUBMAN, fhe weal- 
thy U-S- property developer who 
onus Sotheby's the .UK aurfipty 
boose, appears dose to winning' 
coated. o£ Woodward & Lothrop, a 
Washington department store 

Bayer lifts group 
profits by 73% 
in first six months 
BY. JONATHAN CARR IN FRANKFURT 

board of his S220m offer. 
Hie recominaiidation,which lot- 

ions a protracted battle over the 
cosqpany’a future, is' in preference 
to a $62.40, a share. offer-irom-Mr 
Monroo GrMflstefn; a private inves- 
tor. The board believes that. Mr 
Tankman's proposed, "while lower 
than the price proposed by Mr MM- 

to the company's shareholders.” 
After considering a report by a 

committee ct independent directors 
appointed to investigate the Mil- 
stein proposal, the board concluded 
that "there is a substantial risk that 
tiie. $82.40 pace per share contem- 
plated by the Mflstein proposal will 
not be available to be paid to share- 
bolders." 

Mr Taubman already owns 82 per 
cent.qf Woodwartfs outstanding 

Stock. “As a practical matter, any 
toerger proposal made by Mr MD- 
staln yrifl not obtain the requisite 
approval under the District of Co- 
lumbia Business Corporation Act of 
two-thirds of the outstanding com- 
mon stock if-Taobmen Holdings 
vote against it," said the board. 

The merger agreement and the 
credit arrangements between Mr 
Tanhwimn ami hfe lenders terminate 

an September 30. After then, says 
tiie board, his $58 per. share price 
may not be- avauaUa to share- 
holders. 

Both bids represent a substantial 
premium over book value at the end 
of 1983 of $3340 a share. 

BAYER, the West German chemi- 
cals concern, raised group* world- 
wide pre-tax profits by 729 per cent 
to DM L48bn ($512m) in tiie first 
half of this year, on turnover op 18.4 
per cent to DM 21.9bn_ 

The group is thus the second of 
the -“big three" German chemical 
companies to announce a further 
sharp boost in earnings this year, 
after.the recovery shown by the 
whole sector in 1983. 

1 On Tuesday Hoechst announced 
group pre-tax profit up by 83.7 per- 
cent to DM L5bn. BASF is expected 
to release it detailed first-half re- 
sults shortly. 

The results of Bayer AG, the par- 
ent company, show pre-tax profit up 
by 30.2 per cent to DM 660m In tiie 
first half, on turnover up by 15J> per 
cent-to DM B.6bn. 

While foreign sates rose strongly 

- nearly 20 per cent to DM 5.7bn - 
in the first half,'domestic turnover 
rose tor just 8.7 per cent to DM 
246bn. - 

Moreover the rate of increase in 
domestic turnover was less 'strong 
in tiie second quarter than in the 
first, partly reflecting the metal wnd 
print workers’ strikes in the spring. 

Bayer stresses, however, that its 
overall first-half boost in turnover 
reflects mainly a rise in volume de- 
liveries - not just price increases. 
Use of capacity was good and this 
helped depress costs. 

Bayer -has already made dear | 
that it expects group turnover this 
year to top DM 40bn for the first 
time, it bis also indicated H may 
raise its dividend - already in- 
creased to DM 7 from DM 4 a share i 
on last year’s earnings. I 

Lex, Page 16 j 

Hachette in UK deal 
BY DAVID MARSH IN PARIS 

HACHETTE, the large French pub- 
lishing group, has taken a further 
step to strengthen its international 
activities by buying Seymour Press, 
one'of Britain's Largest magazine 
distributors. The price has not been 
disclosed. 

The acquisition of Seymour, pre- 
viously owned by the UK holding 
company Britannia Arrow, wfll give 
Hachette an extra lever to boost 
sales in the British market The 
French group, which registered 
around a third of its FFr 9bn 
($L02bn) turnover last year in for- 
eign press and mupwing distribu- 
tion, intends to integrate Seymour 
into its international network to 
conqriement existing operations in 

West Germany, Belgium, Spain and 
tiie U.S. 

Seymour is one of the UK's larg- 
est magazine and periodical distrib- 
utors with a quarter of its business 

■consisting of foreign publications. It 
made pre-tax profits last year of 
just over £400,000 ($520,000) on 
sales of £13J>m. Sales this year are 
expected to be about El 5m. 

Mr Hugh Begg, Seymour’s chair- 
man, the rest of its manage- 
ment will remain in place. 

Hachette, which boosted its net 
profits by 20 per cent last year to 
about Fft 320m, has faced financial 
difficulties in recent yeara but has 
now moved firmly into the black. I 

Midway in 
rescue bid 
for Air 
Florida 
By Our Financial Staff 

DIRECTORS of Midway Airlines, a 
US. carrier, are rfiseuRging the pos- 

[ able baflout of Air Florida Systems, 
the Miami-based airline which filed 
for Chapter 11 reorganisation in Ju- 
ly- 

Air Florida confirmed reports 
that talks were underway and said 
the airline was also po- 
tential bailout plans with other car- 
riers. 

Air Florida must submit details of 
a reorganisation scheme with the 
U.S. bankruptcy court in Miami by 
August 27. Midway said Air Florida 
began talking with its officials last 
week. 

Other carriers which have been 
involved in the bailout talks are be- 
lieved to jnnlnrip Northeastern. In- 
ternational Airways, a new carrier 
that began operations on April 1. 
However, talks are understood to 
have broken down. 

Auditors for World Airways, an- 
other struggling U.S. carrier, have 
given a qualified opinion of ths 
company's 1983 financial state- 
ments, saying that 
“indicate tiie company may be un- 
able to continue as a going con- 
cern." 

The auditors, Peat Marwick 
Mitchell, said World Airways had 
$108.1m in cumulative losses from 
over the past three years. In addi- 
tion, “the company hasn't m*rte cer- 
tain scheduled payments and isn't 

of 'ite'^ong-term debt'apeemurts 
Mill capital leases,” the auditors 
said. 

“As a result, all of tiie company’s 
long-term debt and lease- obliga- 
tions are subject to acceleration 
and have been reclassified to cur- 
rent liabilities.” 

Lines which made millions 
ASK ARQUNBihe advertising in- 
dustry for the best campaigns .of aH 
time'and you are likely to set off & 
neKMufing mgtanttfL Judge- 
ments about what makes ah adver- 
tisement good are highly subjective 
- and the industry’s weakness for 
scattering awards, like confetti does 
nothing to make consensus easier. 

In drawing up my top 10 I have 
observed certain ground rules. First 
I have only considered kmg- 
rntming mmpiiigwt mftwftim ftp 

individual advertisemerft? where 
creative gmeDanoa. is so often 
frnmH . 

Second, to reach the shortlist, 
the campaigns pyeh had to share a 
number of features. They needed a 
style, all of their.own, which at best 
became a hallmark inextricably 
woven into the perception of the 
prtyfort 

•JDiey needed to, have survived 
over time, with sufficient adaptabil- 
ity to alkrw for ftreh Huntings of tbe 
central message (hence the “golden 

JnKtfohave tiie proven abffityto 
shift-goods off shehres. ' 

The ultimate, test, though, must 
be.memorabaJty-thatmagk:Uigre- 
dient when an advertisement cap- 
times the pub& imagination and 
stays there. 

The Ust consists partly of my per- 
sonal favourites (my thanks to the 
newtyfanned History of Advertis- 
ing Trust for help in research) and 
partly of campaigns which the in- 
dustry admits, after much debate, 
to admiring universally. So, on the 

basis that top 10s are built to be top- 
pled, here goes. 

The Think Small slogan coined 
for the Volkswagen Beetle by the 
UJ». agency Doyle Dane Bernbach 
was foe centrepiece of one of tiie 
ircuort admired and imitated cam- 
paigns of the 1060s. UJ5. sales of the 
car rocketed, and the modest “bu£* 
gained a cult following at a time 
when Detroit was pushing hnge pet- 

‘TDC same Madison Avenue agen- 
. cy was responsible for the We. Try 
Harder campaign for Avis, which 
proved a potent challenge to market 
leader Hertz.. 

No Gstwould be complete without 
Guisess, with its 50-year heritage of 
stylish ads.'They range from John 
Gilroy's too of ostriches, seafions, 
lions, through the toucans (inspired 

dassy J. Walter Thompson lines 
like; Who said Men Never Make 

BEST ADVERTISING 
CAMPAIGNS 

Avis 

Benson & Hedges 

Bisto 

Guinness 

Esso 

Heineken 
Lifebuoy 
Oxo 
Schweppes 
Volkswagen 

Passes at Girls with Glasses. 
Schweppes' advertisements have 

' never lost their fizz over the years. 
New variations on the central 
theme have kept the message fresh 
and used the brand name to do it 
There was Schvxppshire, 
Schweppervescence, Schwep- 
ping and best known, the 
“ScWi... You Know Who” cam- 
paign fronted by actor William 
Franklyfe 

Ah Bisto... has for 65 years 
been the slogan which has per- 
suaded us into buying the gravy 
powder that Browns, Seasons 
and Thickens in One. The car- 
toon urchins featured in the adver- 
tisements (now with DArcy- 
MacManus Masius) have been 
much parodied. 

Love her or hate her, the Oxo 
“Katie" ads from J. Walter Thomp- 
son ran in their hundreds from 1958 
until the early seventies. Oxo 

■■■”• 1%eie--baBre always 
. ;-tbat Kye up to your e?qped^KHK. :! 
ISfow there’s one that^ esaceeds.them, 
-. 6qr Convention & EsMatfon Centre wfth capacity'Sue 8*500 

»' is now open. 

Seoul Hilton ImernaiioQal 

STUDY REVEALS THE FORCE BEHIND U.S. LOAN GROWTH 

Banks take on a drat 
BY PAUL TAYLOR IN NEW YORK 

THE UJS. banking system was a “ 
major force in the estimated record 
SSQbn loan expansion in the first 
half of 1984 - despite the problems 
of some major money centre banks - 
- according to a study by Salomon 
Brothers, the Wall Street invest- 
ment house.' 

The report, prepared by Ms Nan- 
cy TCimpIman and Mr James 
McKeon economists with Salomon * 
Bros, shows the US. banking sys- 
tem responded to the massive cred- 
it demands of both industry and in- 
dividals by dramatically altering 
the mix of bank assets and liabili- 
ties. . . 

The banking system, faced with a 
credit explosion in effect revived li- 
ability management to fund boom- 
ing loan dpfoapd- 

Rapid loan growth in tiie first' , 
half. - a major factor in the credit * 
markets and in' Federal Reserve C 
Board monetary, policy - was led by 1 

a dramatic jump in domestic busi- J 
ness borrowing, which grew more J 
than $40 bn compared with $23.4bn ' -j 
in the 1983second half and a$L8bn - 
decline in the 1983 first halt 

This expansion reflected a wide £ 
range-of* factors, including tiie de- £ 
pressed state of the debt and equity 
markets, booming merger and • 
leveraged buyout activity, and high- ct 
er capital spending programmes. w 

Other loan categories, particular- te 
ly mortgage and consumer loans, w 
also grew “at exceptional rates,” ac- 
cording to the report - 

To offset these factors slightly, £ 
the banks dramatically cot their “ 
holdings of U.S- Government secu- a 

rities and - perhaps unsurprisingly n 

given the political and public cli- 01 

mate towanis loans to less-develop- 
ed nations - scaled back lending to is 
foreigners. w 

The Salomon report attributes ai 
the marked decline in U-S. bank tc 
loans to non-UB. borrowers to “the pi 
strength of the US. dollar and high i< 
U.S. interest rates" which discour- ai 
aged new foreign borrowing, and to di 
the banks' attempts “to pare their a 
lending to less developed nations.” ti 

INCREASES IN COMMERCIAL BANKS1 

ASSETS AND LIABILITIES 
First Second First 
Half Hsir Half 

1083 1883 1984E 

t bn S bo $ bn 
Assets 
Domestic hptiaw town -4£ 23-4 403 

5JJ -2.1 -an 
Mortsoseo ms ion 18.6 
Consumer loans on 22J 20.0 
Other loans fL2 3J9 8.6 
TOTAL LOAMS 1&S 609 705 
CLS. Treasury securities 33.1 11-8 —5-0 
Other securities -ai 8.7 -14 
TOTAL LOAMS AND INVESTMENTS 4M KTA 73.5 
Reserves -7JS 4JO -45 
TOTAL FINANCIAL ASSETS MET 41-8 914 693 

Liabilities t 

Consumer deposits* 903 61.2 194 
Larve ttrne deposits -509 35 144 
Nat advance from foreffpi branches 8J 2A 72 
Commercial paper 1.1 24 8.0 
Other liabilities 2.1 18J 19.8 
TOT AL LIABILITIES NET 41.8 914 694 

ftomtoiKn^ank demand deposits, savmos and snutoime deposits 
E Estimates 
Source: Salomon Brothers 

According to the report, a “parti- 
cularly interesting” aspect was the 
way in which the UB. banking sys- 
tem funded the surge in loans it 
was making. 

The increase in bank credit in the 
first half was primarily financed by 
higher commercial paper issuance 
and a “significant? increase in bor- 
rowing by the Ufi. majors from 
overseas branches. 

The surge in commercial paper 
issuance is revealed in other figures 
which show the outstanding 
amount of commercial paper soared 
to a peak of $224bn in late July com- 
pared with $165-3bn at the start of 
1982. While much of the increase is 
attributable to a new range of in- 
dustrial borrowers in the commer- 
cial paper market, the banks, some- 
times teaming up with insurance 

companies which provide guaran- 
tees, have been active issuers. 

Some of the other Salomon fig- 
ures on the liabilities require fur- 
ther explanation. The apparently 
large consumer deposit increase in 
the 1983 first quarter and the corre- 
sponding reduction in large time 
deposits reflect the deregulation of 
bank deposit interest rates at that 
time. They also reflect the introduc- 
tion in December 1982 and January 
1983 of money market accounts, 
which drained funds out of both big 
time deposits and the money mar- 
ket funds. 

The study suggests that the 
banks might have been expected to 
try to attract even more large time 
deposits than shown by the 514.4m 
increase reported for the 1984 first 
half - up sharply from the $6.5bn in- 
crease in the 1983 second half. 

The fact that they have not may 
indicate sensitivity to the credit 
concerns of institutional and other 
big depositors. 

In contrast, the 519.6bn increase 
in consumer deposits is generally 
seen as a relatively “big number", 
reflecting the efforts of the big U.S. 
banks to attract consumer deposits 
and, importantly, to “spread" their 
liabilities and try “every other way 
to get funds.’’ 

Several major New York banks 
have recently been engaged in a 
fierce rate battle for new consumer 
deposits, triggering what Salomon 
Bros and others have called “a rate 
war”. As a result the average annu- 
al effective yields offered on six- 
month CDs by commercial banks 
and savings and loan institutions in 
New1 York City have increased by 
about 144 basis points since mid-Ju- 
ly- 

He other area in which foe U.S. 
banks have stepped up their depos- 
it-collecting activities is fpim over- 
seas branches. The study's figures 
add further support to the' con- 
troversial contention that foreign 
depositors have helped fund* the re- 
cent spate of mergers, acquisitions 
and leveraged buyouts. 

The S7.2bn increase in net ad- 
vances from foreign branches is 
large, particularly compared with 
the S2.66bn estimated increase in 
the 1983 second half, but some ob- 
servers, including Mr Paul Volcker. 
the 115. Federal Reserve Board 
chairman, have suggested the fig- 
ure could be much larger, perhaps 
as high as $15bn 

The other area of expansion on 
the funding side is the “other liabili- 
ties” category. This partly matches 
the boom in “special items" on bank 
quarterly results and, in particular, 
of property and bank headquarters 
building sales. 

What remains to be seen is 
whether the surge in bank lending 
survives the recent apparent slow- 
ing in growth of the US. economy 
and criticisms by regulators of 
some types of bank lending. 

Gives a Meal Man-Appeal was 
one slogan in the campaign Which 
featured housewife Katie with her 
fictional husband Philip and baby. 

Lifebuoy soap made its n»me on 
the body odour (BO) ticket with its 
nudge-nudge routine of the social 
outcast becoming foe washed-egain 
soul of the party after a best friend 
told him and he took a quick show- 
er. 

When Esso bagged its tiger in 
1952, it found a branding device to 
signal power, durability, superiority 
and purpose for the next three dec- 
ades (and it is still going strong). 
The beast has featured in various 
guises in the UK and the US. 

And so to two aristocrats of more 
recent pedigree. The Benson & 
Hedges campaign is regarded by 
most experts as the ultimate in ad- 
vertising cigarettes, unsurpassed 
for sheer bravura, execution and 
originality. The distinctive surreal 
stamp, with no copy lines and brilli- 
ant photography from agency Col- 
lett Dickenson Pearce, make the ad- 
vertisements collectors’ items. 

Finally, Britain’s most famous 
beer slogan - for Heineken - con- 
tinues refreshing the parts oth- 
er beers can't reach. Its inim- 
itable invention and consistent flair 
make it bard to credit that the be- 
fore-and-after routine is now in its 
Uth year. Originally with Collett 
Dickenson and Pearce, it is now 
with Lowe Howard-Spink Camp- 
befi-Ewald. 

Feona McEwan 
Tomorrow: Hie 19 worst films 

have _ 
started. 

B.A.T INDUSTRIES PLC 31st AUGUST 
TRAFALGAR HOUSE PLC 5th SEPTEMBER. 

THE STOCK EXCHANGE 
TRADED OPTIONS MARKET 

Old Broad Street, London EC2N1HR 
  International bend or H3n» Reservation Service. 
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UK financial reshaping 
continued by Schroders 
BY JOHN MOORE. CITY CORRESPONDENT. IN LONDON 

HoSzmann 
optimistic 
despite drop 
in orders 

THE REVOLUTION is London’s fi- 
nancial services world has gathered 
pace with plans by Schroders, the 
holding company owner of mer- 
chant bank J. Henry Schroder 
Wagg, to set up a stockbroking firm 
led by three former members of the 
stockbroker Fanmure Gordon. 

The London Stock Exchange rul- 
ing council has given approval for 
Schroders to acquire a 283 percent 
stake in the firm, to be called Hal- 
bert Wagg & COn Anderson Bryce 
Viffiers. 

Schroders is the last company 
which is not a member of the stock 
exchange that will be allowed to 

take a 29.9 per cent stake in a new- 
ly-created stock exchange firm. 

Early in July the stock exchange 
ruled that for the moment outsiders 
could hold only 10 per cent of firms 
which they are setting up. The 
move was designed to slow the 
speed at which financial conglomer- 
ates were being created. 

The stock exchange plans to re- 
form its membership rules, in 
uriiidh the limitation of 29.9 per cent 
on outsider ownership of its securi- 
ties firms is expected to be relaxed. 

Schroders made its formal appli- 
cation to the stock exchange on 
June 26 for permission to set up its 
own firm, just a few days before the 
stock exchange established the 10 
per cent limitation. 

The one other financial concern 
which decided to set up its own firm 
rather than buy an existing broker 
or jobber was the U.S. group Pru- 
dential Bache Securities. Its Lon- 
don stockbroking firm is called P. 
B. Securities, Down de Boer and 
Duckett 

In the new firm of Helbert Wagg, 
which is to be a limited corporate 
member, Schroders is to hold 70.1 
per cent of the equity. The broker 
wQl be managed by Mr John Ander- 
son, Mr Donald Bryce and Mr Alis- 
tair Dilliers, all of whom were pre- 
viously with Panmure Gordon. Mr 
Anderson and Mr Villiers were 
partners at Panmure. 

Mr Win Biscboff, Schroders' chief 
executive-designate, said yesterday 
that the group decided to start its 
own firm “because we think a sub- 
stantial premium is being paid for 

firms." 

He said the amounts paid were 
largely for intangible assets. He 
stressed that the current earnings 
performance of brokers and job- 
bers, the market makers, might be 
at a cyclical high point after a pro- 
longed bull market, combined with 
the prospect of fixed scales of com- 
mission being abolished in the UK 
securities market 

Its primary dealing company 
would probably be operated as a 
separately capitalised subsidiary. 

Schroders intends to increase its 
29.9 per cent stake in Helbert Wagg 
to 100 per cent once the stock ex- 
change rules are relaxed. Mean- 
while, it will have non-executive 
representation ou the board | 
through Mr Simon RoditL 

The new firm will be supported : 

with a subordinated loan but 
Schroders declined to give details of 
the amounts of cash involved. Mr 
Biscboff said that the amount ran 
into “seven figures" 

It is intended that Helbert Wagg 
should initially develop an institu- 
tionally-based agency business 
dealing in UK equities and fixed in- i 
terest securities. 

Once stock exchange rules are re- 
vised, the firm will seek permission 
to operate as both an agent and 
principal in the market in a new du- 
al capacity system in which Helbert 
Wagg will make markets in securi- 
ties, as well as buy and sell shares 
on behalf of clients. 

Schroders established a broking 
"business in October 1982 when it 
formed Schroder Asia Securities. 
Since then Schroder Asia has be- 
gun to make markets in selected 
Far Eastern securities. Helbert 
Wagg said yesterday that its own 
formation will enable the broking 
and market making activities of 
Schroder Asia to be complemented 
by agency business in London 

By Our Financial Staff 

This announcement appears as a matter of record only August, 1984 

CITOH&GQ.LTQ 
(Itohehu Shoji Kabushiki Kaisha) 

U.S.$60,000,000 

135 PERCENT. GUARANTEED NOTES DUE 1989 

unconditionally guaranteed as to payment of principal and interest by 

THE SUMITOMO TRUST AND BANKING 
COMPANY, LIMITED 

ISSUE PRICE 1012 PER CENT. 
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Banque Paribas 
Credit Suisse First Boston Limited 
Deutsche Bank AktiengeseDschaft 
Manufacturers Hanover limited 
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Orion Royal Bank Limited 

Banque National de Paris 
Chemical Bank International limited 

Dai-Ichi Kangyo International limited 
Ktemwort, Benson Limited 

Morgan Guaranty Ltd 
Nomura International Limited 

Salomon Brothers International limited 
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S.G. Warburg & Co. Ltd. 
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Neste Oy 
Floating Rate Notes Due 1994 

In accordance with the provisions of the Notes, 
notice is hereby given that forthe Interest 

Period from 23rd August 1984. to 25 th February, 1985 
the Rate of Interest will be 12%% per annum. 
The interest payable on the relevant Interest 

Payment Date. 25th February.1985. will be US$639.38 
for each USS10.000principal amount of the Notes. 

Kingdom of Spain 
Floating Rate Notes Due 1997 

Agent Bank: 

Morgan Guaranty Trust Company of New York 
London 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
23rd August, 1984 to 25th February, 3985 the Notes will 
carry an Interest Rate of 121% per annum. The Interest 
amount payable on the relevant Interest Payment Date 
which will be 25th February, 1985 is U.S. 5319.69 for each 
Note of U.S. 55,000.00. 

Credit Suisse First Boston Limited 
Agent Bank 

Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on August 20th, 1984 U.S.$94.53 

Listed on the Amsterdam Stock Exchange 

VONTOBEL EUROBONDINDIZES 
WEIGHTED AVERAGE YIELDS 

PER 21 AUGUST 1984 

InfownaBon: Pierson, HeWrtnq A PtersonN-VL, 
Herengracht 214.1016 BS Amsterdam. 

USS Eurobond! 
DM (Foreign Bond Issues) 
HIT (Bearer Nous) 
wanS Eurobonds 

Today 
INDEX V 

Last week Year's Year’s 
High. Low 

12.47 12.35 13.59 11,52 
7.71 7.73 7.90 7.14 
7.S4 7 84 8.11 7.54 

13.38 13.50 13.98 12.B0 

Sank J. Vomobal ft Co Lid. Zurich - Tel: 010 411 488 7111 

SAAN cuts dividend 
after first-half fall 
BY JtM JONES IN JOHANNESBURG 

PHILIPP HOLZMANN, the 
West German construction 
group, reports that incoming 
orders are down in almost all 
areas so far this year. How- 
ever, a satisfactory profit is still 
expected for 1984. 

Herr II arm arm Becker, a 
management board official, told 
a shareholders meeting that 
domestic orders in the first 
seven months of 1984 had 
fallen to DM I9bn (S416m> 
from DM £8bn in .the same 
period of last year. Rising costs 
could not be passed on but 
margins on domestic business 
remained positive, he said. 

For 1983 Holzmann made a 
domestic group net profit of 
DM 48.73m, down from DM 
5493m in 1982. 

Herr Becker said domestic 
construction output for the 
first seven months of this year 
improved by 14 per cent to DM 
1.47bn due to orders in hand, 
but that the order backlog had 
declined by 12 per cent to 
DM 1.92bn since the start of 
the year. 

Except for the U.S., foreign 
orders over the seven momhs 
were also lower. The U.S. con- 
struction market bad improved 
in the seven months, parti- 
cularly in home building, 
although power station con- 
struction had'come to a stand- 
still. 

DESPITE INCREASED adver- 
tising revenue, South African 
Associated Newspapers 
(SAAN), the publisher of the 
Rand Daily Mail and Cape 
Times, suffered a decline in 
operating profits in the six 
months ended June 1984 and 
has cut its dividend. 

Operating profits slipped to 
K2.74 (S1.76m) from R2.84m, 
while earnings per share were 
123 cents, against 134 cents. 
For 1983 as a whole operating 
profit was R9.56m and earnings 
380 cents a share. 

Mr Clive Kinsley, the manag- 
ing director, says that the Rand 
Daily Mail benefited from sub- 
stantial increases in business 
advertising while the Sunday 
Times gained from greater re- 
cruitment advertising. However, 
the Sunday Express suffered a 
loss after a fall in property 
advertising. In addition the 
group has had to cope with 
higher newsprint costs. 

Mr Kinsley is gloomy on 
immediate prospects. Advertis- 
ing revenues have fallen con- 

Tai Sang Land censured 
for breach of bid code 

BY DAVID DODWELL IN HONG KONG 

HONG KONG’s Securties Com- 
mission yesterday censured Tai 
Sang Land, the property com- 
pany, for breaching the terri- 
tory’s take-over code in its 
response to a HK$2S0m bid 
from the Singapore-based 
United Industrial Company 
(UIC). 

Mr Derek Murphy, acting 
Securities Commissioner, said 
the censure followed the refusal 
by Tai Sang to re-evaluate or 
make a public statement on its 
assets, tiie rejection of a re- 
quest to make publicly available 
documents showing that share- 
holders accounting for more 
than 50 per cent of Tai Sang’s 
shares had rejected the bid, 
and the refusal to disclose why 
shareholders had rejected the 
offer. 

Under Hong Kong's take-over 
code, a company is supposed to 
provide such information fol- 
lowing a bid. Tai Sang's finan- 
cial advisers, Fan Mitchell and 
Co, were also censured for their 
“apparent Inability” to persuade 
the board to fulfil its obligations 
under the code. 

Copenhagen ■■■•: 
Handelsbank - 
ahead midway 
By Hilary Barnes in Copenhagen 

Bofiden 
downgrades 

forecast 
By Dadd Brown In Stockholm 

COPENHAGEN HANDELS- 
BANK, the big Danish bank, 
reports an increase to DKr 414m 
($39m) in operating profits 
before provisions and deprecia- 
tion for the first half of 1984, 
against DKr 219m a year earlier. 

After allowing for unrealised 
losses on the bond portfolio, 
profits emerge at DKr 41m, com- 
pared to DKr 1.4bn. The open- 
ing half of 1983 took in 
unrealised bond portfolio gains. 

Current prospects for business 
volume suggest that operating 
results for the full year will be 
satisfactory. although final 
results will be affected by bond 
and share price movements. 

Mr Bent Hansen, chief 
general manager pointed out 
that since June 30, movements 
in the bond market bad elimi- 
nated the unrealised portfolio 
loss reported in the half-year 

The bank has agreed to sell 
its share (just over half) of 
Nordfinanz-Bank Zurich, and if 
the deal goes through the 
accounts for 1984 will be credi- 
ted with an extraordinary profit 
of around DKr 90m. 

For the first six months of 
the year, extraordinary income 

I and expenses totalled DKr 
49.8m, against DKr 23.8m 

Boom in exports brings 
sales gains at Telefunken 
DUESSELDORF — Sales of 

Telefunken Feraseh- und Rund- 
funk rose 1L7 per cent during 
the first seven months of 1984 
compared with the correspond- 
ing 1983 period, brightening 
prospects for a larger 1984 pro- 
fit the company evealed yester- 
day. 

The radio and television 
manufacturer, now fully-owned 
by Thomson-Brandt, the French 
group, said It is certain to oper- 
ate in the black through 1984. 
after registering a slim profit 

O 
Dresdner Finance B.V. 

059350,000,000 
Floating Rate Notes 1984/1989 

The Ran of Interest applicable 
IO the Interest Period from 
August 23. 1984 to November 
22. 1984. mdusiwt. was deter- 
mined by Morgen Guaranty 
Trust Company of New York. 
London, » Reference Agent to 

be 12 per cent per annum. 
Therefore, inlerttt par Note Of 
U.S.S10.000 principal amount la 
due on November 23. 1884. 
rhe relevant imereu Payment 
Date. In the amount of 
U.S.130S.67. 

FranButtaml/Wn. 
In August 1984 

Dresdner Bank 
Akdengesenscrufi 
fMnepeJ Paying Agenf 
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UK ECONOMIC INDICATORS 
ECONOMIC ACTIVITY—Indices of Industrial produetic®. manu- 
facturing output (1980=100); engineering orders 0980=166*; 
retail sales volume (1978=100); retail sales value (19805= 
 - J   .1.:  . ll.'hUrt •• «■ 

siderably since June, and the 
Rand Daily Mail remains in the 
red. 

The interim dividend has 
been cut to 25 cents from 35 
cents and shareholders are 
warned to expect a reduced final 
dividend. In 2983 a dividend 
total of 155 cents was paid. The 
group is controlled by Anglo 
American Corporation. 
• Field Industries Africa, the 
aviation services and industrial 
group which is 64 per cent 
owned by Hunting Associated 
Industries of the UK, reports 
reduced first-half profits but 
says a significant improvement 
can be expected over the 
ensuing six months. 

For the six months to June 
pre-tax profit was Ri75,000, 
against R521.000 in the first 
half of last year and a pre-tax 
loss of R94,000 for 1983 as a 
whole. 

The company says prob- 
lem divisions are systematic- 
ally being sold or returned to 
profitability, and the main 
impact of this should be felt 
in the current half year. 

unfilled vacancies (000s).- 
todL Mfe. 

All seasonally adjusted,: r '.-. 1 
Ebe. Retail Retail Unezn-': * -* • 

1983 
prod. output order vot value* ployed. vacs. 

2nd qtr. 99.9 94.6 93 107 J 1X9.7 4^87. : 135 
3rd qtr. 99,9 S&6 95 ms 124J XM8" --^Me 
4th qtr. 303.4 97.7 96 1I&3 151.4 £941 . . 162 
December 

1984 
104.0 98.7 .101 11L0 176.6 £946 , ; 155 

1st qtr. 1QZJ8 97.5 95 lesjs 12£5 £998 147 
2nd qtr. 1004. 97.1 111.7 130-7 3,056 154 
January 103JS 97fi 97 107.7 ISM £976- 148 
February 10&2 97.2 95 109L5 1ZZA MS 
March 102.1 97.8 95 108J 124^ 3,012 147 
April 100.7 ■ 97.2 100 112J1 13L4 3JU1 148 
May 99.6 9t8 110.7- 130.6 £028 156 
June 
July 

99J9 97 j 1124 : 
110.7 

1304 . 3,038 
3,05* 

159 
164 

OUTPUT—By market sector; consumer goods, Investment goods, 
intermediate goods (materials and fuels)-, engineering output, 
metal manufacture, textiles, leather and clothing; (1980=100); 
housing starts (Offife; monthly avenge). V ; 

Consumer InvsL Intend. Eng. Metal Textile Honsg. 
goods goods goods output matg. • etc. - starts* 

1983 
2nd qtr.' 9SJ 9QJS 10U 9£0 U4i 
3rd qtr. 98.1 9L9 108.4 94.7 154J1 
4th qtr. 98.4 93.6 UU 96J2 U83 
December 99.0 95-0 111.0 98.0 110.0 

19S4 
1st qtr. 97.2 9XS 110^ 96.6 112J 
2nd qtr. 97.4 92-9 104.8 9S£ 105.8 
January 97 JO 94.0 111.0 97.0 113.0 
February 97.0 93.0 111-0 96.0 110.0 
March 97D 94-0 108-0 97.0 114.0 
April 98-0 93-0 106.0 96.0 10&» 
May 98.0 92.0 104.0 95.0 10LO 
June 97.0 93J) 105.0 97.0 10&0 

8A3 ; IRS 
.914) 17.8 
89.0 1X9 
«*J0 169 
919 19JO 
91-6 16.5 

-9L0- 179 
919 19.4 

EXTERNAL TRADE—Indices of export and* import volume 
(1980=100); visible balance; current balance <Sm): oil balance 
(£m); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USgbn* 

UIC is a holding company 
with interests in property and 1 

the manufacture and distribu-1 
tion of detergents and toiletries. 
It is headed by Mr Lee Kim 
Yew, the brother of Singapore’s 
prime minister. It launched its 
bid in June through a Hong 
Kong subsidiary after acquiring | 
a 28.6 per cent stake in Tai. 
Sang. UIC is understood to want1 

to use Tai Sang as a spring- 
board for business with main- 
land China. 

Tai Sang-is a small but robust 
property company controlled by 
the Ma family in Hong Kong. 
Most of its interests are in ware- 
houses in the territory. It also 
owns a large commercial build- 
ing being built at a cost of 
US$40m In San Francisco's 
financial district. 

FINANCIAL—Mangy supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months’ growth 
at annual rate); building societies’ net inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end'period). 

Bank BS HP Base 

UIC’s offer is due to expire 
tomorrow. The Securities Com- 
mission said it would take no 
public action against Tai Sang 
while the present bid was open. 
3t has no statutory powers of 
compulsion under the takeover 
code. 

1983 
2nd qtr. 
3rd qtr. 
4th qtr. 
December 

1984 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May 
June 
July 

MO Ml M3 advances inflow -lending 1 rate 

% % % % £m . £m % 

7.4 15 JS 14.6 15.0 li07l £540 930 
£9 S3 8A 24J6 £098 £646 £50 
73 10.4 £8 18J9 £745 £818 9.00 
6.7 15£ 153 1L9 888 . 961 9.M 

4.1 MU. £2 12& 2409 2412 8-50 
4.6 245 1UL 18A 1,785 £870 925 
5.1 7.6 11^ 1£3. 926. 969 94» 
3.7 7A 8.6 12.4 1 954- £007 - 9.00 
3.6 14.9 16a 729 936 890 
£2 23-4 7-4 -17JI 8B3-. 914 SM 
4-3 28-3 11.4 19-0 482 £031 9.13 
S3 22.7 14J 20.3 630 925 905 
&8 105 8-4 MLfi 688 12.00 

INFLATION—Indices of earnings (Jan 1980-100); baric 
materials and fuels, wholesale prices of manufaatared products 
(1966=100); retail -prices' and food prices <1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). , •: •; ; ‘ 

•Earn*:Baric:. Whsale. va.. l'-> iFT* 
.ings* matls.* mnfg* HPI* Food^ comdty. Strlg. 

1983 
2nd qtr. 148.0 123.6 1249 .338.7 3069 ‘ 27299 842 
3rd qtr. 150-9 124.7 125.1 . 338.0 310.4 288.14 84.9 
4th qtr. 153.2 128.4 126.7 . 34L8 316.4 29820 832 BOUDEN, the Swedish 

minerals, metals and chemicals 
group, has reported a decline 
in earnings for the first half of 
1984 following a drop in metals 
prices, and has been forced to 
revise downwards its estimate 
for full year results. 

Operating profits after de- 
predation declined by 21 per 
cent ot SKr 282m ($33.8m) in 
the first half. Mr John Dahlfors, 
the president, predicts that the 
12 months result could fall by 
as much as SKr 85m to 
SKr 350m. This represents a 
SKr 50m fall from his earlier 
forecast. 

The decline is attributed to 
lower prices for copper, gold 
and silver. The group is also re- 
structuring some of its loss-mak- 
ing trading operations. 

Both copper and lead produc- 
tion remained high, however, 
and sales climbed by 15 per cent 
to SKr 3bn. Costs increased at 
the faster rate of 22 per cent to 
SKr 2.6bn. 

A SKr 40m improvement in 
net financial losses, and SKr 24m 
in extraordinary . income from 
the sale of a subsidiary yielded 
a pre-tax result of SKr 274m, 
down 7 ner cent from last year’s 
SKr 294m. 

1st qtr. 153.6 133.5 129 J) 3434 -32L7 308.67 81.7 
2nd qtr. 1559 ma 13£0 3509 329.1 305.06 799 
January 1527 ms 128.0 342.6 3199 295.75 819 
February 153.7 134.2 1284 344.0 3ZLA> 29194 82.2 
March 1542 1313 1302 345a 3239 308.67 8L0 
April 154.7 133JJ 13L7 349.7 3279: 30599 soa 
May 155.7 134a 132.1 35L0 3299 312.45 80.0 
June 157.4 ma m2 3519 . 3309 305-06 79.4 
July 133.6 ms 3519 3389: 28996 78.4 

*Not seasonally adjusted. 

BASE LENDING RATES 

AJ3.N. Bank  10}% 
Allied Irish Bank ...... 10}% 
Amro Bank ........   101% 
Henry Ansbacber  10}% 
Associates Cap. Corp. 10}% 
Banco de Bilbao   10} % 
Bank Hapoalim ......... 10}% 
Bca    io*% 
Bank of Ireland   10}% 
Bank of Cyprus ......... 10}% 
Bank of India  ... 11 % 
Bank of Scotland ...... 10}% 
Banque Beige Ltd. ... 10}% 
Barclays Bank   10J% 
Beneficial Trust Ltd.... 11}% 
Brit. Bank ot Mid. East 10}% 

I Brown Shipley  10}% 
CL Bank Nederland ... 10}% 
Canada Permnt Trust 10}% 
Cayzer Ltd.  ..... 10}% 
Cedar.Holdings ......... 12 % 

I Charterhouse Japhet— 10}% 
Chou]artons ............ 32}% 
Citibank NA   10}% 
Citibank Savings   .112 % 
Clydesdale Bank   10}% 
C. E. Coates & Co. Ltd. 11*% 
Comm. Bk. N. East ... 10}% 
Consolidated Credits... 32 % 
Cooperative Bank ...*10}% 
The Cyprus Popular Bk. 10}% 
Dunbar St Co. Ltd. _. 10}% 
Duncan Lawrle ......... 10}% 
E. T. Trust   11}% 
Exeter Trust Ltd. ...... 11 % 

of DM 8m (32.8m) for 1983 on 
sales of DM LOfibn. 

A 19.8 per cent increase In 
exports sales drove turnover 
higher, the company declared. 
Domestic business, however, 
rose by only 52 per cent in the 
January to July period from 
the corresponding period of 
1983. 

While releasing the percen- 
tage gains in sales, Telefunken 
declined to release turnover 
totals. 
AP-DJ 

First Nat. Fin. Corp.... 14}% 
First Nat. Secs. Ltd-.. 33 % 

I Robert Fleming & Co. 10}% 
Robert Fraser   11 % 
Grindiays Bank ......110}% 

I Guinness Mahon ...... 10}% 
I Hambros Bank   10}% 
Heritable & Gen, Trust 10}% 

■ Hill Samuel ...........510}% 
C. Hoare & Co. ..;; tlO}% 
Hongkong 6c Shanghai 10}% 
KIngsnorth Trust Ltd. 10 % 
Knowsley fit Co. Ltd. 11 % 
Lloyds Bank     10} % 
Mallinhali limited ... 10}% 
Edward Mansrih & Co. 12 % 
Meghrai and Sons Ltd. 20}% 
Midland Bank ......... i0}% 

■ Morgan Grenfell ...... 10}% 
National Bk. of Kuwait 10}% 
National Girobank .1. 10}% 
National' Westminster 10*% 

• Norwich Gen. Tat. —10}% 
People's Tst & Sv. Ltd. 12 % 
R. Raphael & Sons ... 10}% 
P. S> Refson &-Co. ... 10} % 
Roxburghe Guarantee 11} % 
Royal Trust Co. Canada 10}% 

■ J Henry Schroder Wagg 10}% 
Standard Chartered ...fll0}% 
Trade Dev. Bank ...... 1Q}% 
TCB   .........  10}% 
Trustee Savings Bank 10}% 

: United Bank of-Kuwait 10}% 
United Mizrahi Bank..., 10}% 
Volkskas Limited   10}% 
Westpac Banking Corp. 10* % 
WbUeaway Laldlaw ... 11 % 
Williams & Giya's ... 10}% 
Wintrust Seoe. Ltd. ... 10}% 
Yorkshire Bank ... 10}% 

■ Members of d»_ Accepting -Houses 
Committee. 

* 7-d*y deposits • 7.25%. 1-month 
8.00%. Fixed tats 12 month* J2.B00 
a.75% .00.000. 12 month* 4QXQ%. 

t 7 dsv dstwsft* on. Mm* of wider 
Cl D.000 TVt. DOittSHrp to-£60,000 
Mfc. £50.000 and ' over 

t'Oni depoelta -0,000.and ever TO»%. 
g 21-day dspoetts over d.0X> BVfc. 

Demand deposits .TOOK: 
V Mortgage bus maw.: , 

CREDITANSTALT-BANKVEREiN 

VS$l50fi0Qjm 

Subordinated Fitting Rate Notes W6 

For the six months 
23?d August 1934 to 2Sth February* 198S 

* use Notes will cany an interest rate of 
12Kfi% per annum and coupon, amount of , 

US$318.07, payable 25th February, 1985.'. 

Bankers Trust Company, London 
Principal PsywgApau 

S i -• 

tHers 

0 

1983 
2nd qtr. 1009 1069 -400 - 89 +£551 - 98.1 17.71 

j. ,*1 ^ 

3rd qtr. 999 1066 -248 +828 +1921 999 1790 
4th qtr. 107.4 112.7 + 5 +596 +2023 38.6 1792 
November 1049 1089 + 71 ‘ +195 +661 98.7 18.10 
December 1149 112.1 + 358 +701 '+901 98.7 1792 . . " 

1984 
1st qtr. 1099 1139 - 59 +838 +£316 - 97A 16.75 
2nd-qtr. 1089 1189 -£304 —5S4 +£502 ' 970 1591 
January 1019 11L7 —324 - 25 +719 980 17.78 
February 115 A 1109 +492 +791 - +821 «7 A 1798 
March 1U9 U79 -227 + 72 +778 969 16-75 
April 104.4 1229 -838 -588. +370 . 96.7 1594 - 
May 1089 1159 -319 - 69 +495 969 1594 
June 111-9 lisa -148 +103 +637 979 15-51 
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Elders IXL in pub 
joint ownership plan 
*Y LACHLAN DRUMMOND IN SYDNEY 

ELDERS IXL is to realise more 
than ASIQOm (U.S.$85.3m) by 
shifting to joint venture owner- 
ship about 150 of the pubs it 
inherited with Us A$920m take- 
over of Carlton and United 
Breweries, 

The proposals neatly allows 
Elders to generate cash from 
fixed assets while retaining con- 
trol'over tire distribution net- 
work at a time when rival 
brewer, Castlemaine Tooheys, is 
pushing south from New South 
Wales into Cart ton’s Victorian 
home base with first packaged 
anw now draught suppMes of 
its 4X beer. 

The joint ownership plan has 
not been extended to all the 
350 hotels Carlton owns in 
Victoria and other states. It 
centres on setting up each pub 
as a company and offering the 
existing lessee operator first 
option to buy a half share based 
on independent valuation. 
Elders’ finance arm has 
arranged a n on-obligatory 

finance package which will be 
offered to lessees. 

Tine pub sale plan is part of a 
A8550m asset realisation pro- 
gramme Elders has introduced 
to help pay for the takeover of 
its former controlling share- 
holder Carlton. 

It has already sold building 
products, metals distribution, 
and food interests generating 
close to A 8300m in cash to 
which will be added the ASlOOm 
or more from, the pubs exercise. 

As well as generating cash 
the pubs move will remove 
from Elder’s balance sheet the 
remaining half share in the 
pubs. The shift in ownership 
is expected to generate better 
returns, says Elders because of 
the self interest of the new 
part-owners. 

Elders will continue to own 
and manage hotels and hopes 
to develop a strong business 
selling entertainment and 
business development packages 
to the part-owned pubs. 

Lower tax charge boosts 
Australian Paper returns 

BY OUR SYDNEY CORRESPONDENT 

NET EARNINGS of Australian 
Paper Manufacturers were 
boosted by 38 per cent from 
A$51m to A$70.3m (US? 60.1m) 
*n the year ended June 1984 
after considerable assistance 
from a lower tax charge. 

A shift to equity accounting 
helped inflate earnings, but it 
was the drop In direct tax from 
A?19.8m to A?6.53m, mainly , as 
a result of investment allow- 
ances aganst a new pulp will, 
which added shine to a lack- 
lustre pre-tax performance. 

Bantings before tax were 
A$85.8m, compared with 
A$79m, with tile total tax bill 
including. associates almost 
halved from A$26.5m to 

Sales, excluding associates, 
were up by A$50m to A$1.05bn, 
while interest charges were 
steady at almost A$28m. 
Depreciation was down A$4m 
to A$3lm. 

The company said its packag- 
ing interests almost matched 
last year’s record performance 
while pulp and.paper were yrell 
ahead mainly because of the tax 
benefits from the new pulp mill. 

The trading arm produced ex- 
cellent results, APM said. Its 
main associate, the half-owned 
tissue group, Kimberley Clarke 
Australia, also achieved good 
sales and profits. All major 
divisions were-expected to show 
unproved operating results this 
year. 

Efforts to restructure the 
company's pulp and paper in- 
terests were evident in extra- 
ordinary items which produced 
a A$15m debit against an 
A$8.5m loss previously. 

Per share profits came to 27.8 
cents against 22.5 cents, and the 
annual dividend is up from 16.5 
cents to 18 cents a share with 
a final payment of 11 cents. 

BHP to build A$40m 
steel mill near Brisbane 

BY OUR SYDNEY CORRESPONDENT 

BROKEN HTT.T. Proprietary 
Company (BHP) plans- to build 
n AMOm (U.-S43Um) steel 
rolling mill hear Brisbane in 
Queensland and may extend the: 
proposal to include an electric 
arc furnace mini steel plant. 

Such a mill development is 
strongly supported by the 
Queensland state Govemmerx 
which has written to six groups 
seeking notices of interest by 
mid-October, while BHP says its 
proposal- was a commercial 
decision, it can also he seen as 
a step to forestall farther 
domestic competition. 

A privately owned group has 
already established a mini-steel 
mill in Melbourne denting 
BHP’s previous monopoly’s 
position as a steel producer. 

KIP'S plan calls for a 250,000 
tonnes a year rolling mill to 

produce merchant and re-inforc- 
ing . bars . y«ing . semi-finished 
steel from other BHP works. 
Output would initially Jie below 
capacity*-, because it would 
match ' production to local 
demand, the company said. 

BHP is already committed to 
spending ASlbn or more re- 
vitalising existing steel opera- 
tions over the rest of the de- 
cade and ' has previously 
expressed doubts about the 
viability of a scrap base mini- 
steel mill in Queensland. 

The Queensland Govern- 
ment’s determination for such 
a mill has already seen it offer 
A$22m of loan guarantees to a 
private group which recently 
failed to pull together sufficient 
equity funds to support a plan 
to re-erect near Brisbane a dis- 
used French mini-steel mill. 

Setback for Haw Par 
BY OUR FINANCIAL STAFF 

HAW PAR BROTHERS,' the 
Singapore-based pharmaceuti- 
cals to property group, reports 
a striking setback to profits for 
the first half of 1984. 

A combination of increasing 
competition and a dip into the 
red by associate companies, has 
left interim profits after tax at 
S$4m (US$1-9m), against S$llm 
a year earlier. Group sales fell 
by II per cent to £$X14m. 

Haw Par’s profits have fluctu- 
ated sharply in recent years. It- 

expects some improvement over 
the rest of this year, but says 
earnings for the whole of 1984 
are unlikely to match the 
S$23.7m returned at the attri- 
butable level in 1983. 
- During the six months; divi- 
dend and interest income 
dipped to S$5-2m, against 
S$6.6m. At the same time, the 
associate companies were 
pushed into the red largely as 
a result of losses at Sanyo 
Industries, the Indonesian con- 
sumer products group. 

THE KINGDOM OF DENMARK 
£100.000000 

Booting Rate Note* duo 199S 
b accordance with the provisions of the Notes and the Agent Bank 
Agreement between The Kingdom of Denmark and Citibank. NA, 

dated 22 November, 19B3, notice is hereby given that the Rate of 
interest has.been fixed at 101Vio% pa and that the interest payable 
on fhamkrwBrf Interest Payment Data, November 22, 1984, against 
Coupon No. 4 vrtU be £137X66. 

August 23. 1994 
By: Citibank, NA, London, Rscd Agent CITIBANKQ 

U.S. $50,000,000 

Pirelli Financial Services Company N.V. 
(fflCOfpamfed With folded EoWfiy m the Netfiedonds Antilles) 

' Guaranteed Flooring Role Notes doe 1994 
Unconditionally Guaranteed by 

IRRELU 

Pirelli Societe Generate S.A. 
. (Incorporated with IrmJted fcobitey ift SwtaedandJ 

Notice i* hereby given that the Rale of Interest has been fixed at 
1216% and drat the interest payable on the relevant Interest Payment 
Date February 25, 1985, ageind Coupon No. 2 in respect of 55,000 
nominal of the Notes wiH be $’322.92. 

August23, 1984, London 
By: Citibank, NA (CSSI Dept), Agent Bank CiTlBAN\f9 

The ADR way round the high cost of litigation 
By A. H. HERMANN, Legal Correspondent 

BACK IN legal practice, Mr 
Kingman Brewster, former 
U.S. ambassador at the Court of 
St James, has a new interna- 
tional mission: as co-chairman 
of the task force on Alternative 
Dispute Resolution (ADR)*, he 
spreads the new gospel in 
Europe. 

What he offers is a new man- 
agement tool which at the very 
least gives executives an idea 
of the timing, costs and man- 
agerial effort demanded by a 
prospective litigation or arbitra- 
tion. Handled with, skill, and 
with some luck, it can achieve 
much more: a resolution of a 
dispute within weeks instead 
of years and in a way which 
keeps the business relationship 
sweet and alive. 

Mr Brewster says he found a 
receptive audience in Germany. 
One can well imagine the 
reluctance of English lawyers to 
touch anything which smacks 
of mediation—structured or 
otherwise. That is natural, 
because English lawyers are 
trained to settle disputes by a 
tedious, painstaking and time- 
consuming adversarial litigation 
or arbitration; they are paid 
time wages. 

The escalation of lawyering 
costs (in money, time, energy and 
business relations) has led to a 
reaction by U.S. corporations. 
The costs of litigation may be 
twice as big as the compensa- 
tion the company is ordered to 
pay to the claimant and on. the 
receiving side can easily con- 
sume a third to half of the 
award. 

U.S. lawyers who see the in- 
evitability of change take in- 
surance by jumping on the ADR 
band-wagon. Not so Eaglish 
lawyers—or not yet. Manage- 
ments which want to try that 

way will have to persuade their 
lawyers first, possibly, with a 
little gentle arm-twisting. 

But they will still need legal 
help, though in a diluted state. 
The basic structure of ADR is 
a carefully prepared session in 
which the two parties in dispute 
are represented by executives, 
high enough in the company 
hierarchy to be able to settle 
without much referring back. 
These executives are accom- 
panied by their specialist staff 
and lawyers. 

The session is chaired by a 
neutral “wise man,” often a 
former Judge, law teacher or 
practising lawyer. He is very 
much the type of person who 
would serve as sole arbitrator 
or umpire in a London arbitra- 
tion, but his task is quite dif- 
ferent. The sessions are called 
“ mini-trials ” wrongly, though 
it is now probably too late to 
try to get rid of the misleading 
temr. 

Though the session is opened 
by the lawyers presenting the 
case of their clients—in-house 
lawyers may appear for their 
companies—no trial of any sort 
takes place. Questions are 
asked and there can be brief 
discussions of issues in which 
the executives end other staff 
members can take part. The 
purpose at this stage is to 
elucidate the facts, issues and 
law as far as possible within 
the time available—but not to 
reach a settlement 

In the next stage of the pro- 
ceedings the chairman sums up 
the presentations and the 
results of the discussion, and 
speculates on the relative pros- 
pects of the two parties should 
the dispute be brought to court 
He may also express an opinion 
on how long it would take for 

one party to win, and what order 
of costs one should anticipate. 
If asked by the parties, the 
chairman may suggest a solu- 
tion to the dispute, but in no 
case will this be binding in the 
way an arbitral award is. 

Alter hearing the chairman, 
the two sides retire to separate 
rooms (or lunches) and discuss 
the relative advantages of con- 
tinuing the dispute by arbitra- 
tion or litigation, or of settling. 
Very often the executives have 
heard the case of the other 
party in full foT the first time, 
and are beginning to understand 
why ft came to a dispute in the 
first place. 

the executive’s eyes as soon as 
They heard their lawyers: they 
reached an agreement without 
waiting for the chairman’s 
summing up. 

Sometimes much time has 
already been wasted, as when 
Texaco and Borden inverted 
thousands of lawyer-hours and 
produced hundreds of thousands 
of documents in discovery 
preparing a Trial of a S200m 
anti-trust and breach of contract 
action. Shortly before the trial 
should have taken place, they 
agreed on a mini-trial. In a few 
weeks they reached agreement 
on a new contract for the 
supply of natural gas and a 

The basic structure is a carefully prepared 
session in which the two parties in dispute are 
represented by executives who rarely need to 

refer back....The chairman is a neutral ‘ wise man * 

The two sides then meet and 
discuss possible settlements. At 
this stage there is no loeger a 
need to discuss divisive legal 
issues, or who should win. The 
aim of this session is to find a 
solution acceptable to both sides 
and conducive to further 
development of their business 
relationship. Often a new deal 
will sweeten the loss which one 
or both parties will have to bear 
in order to dispose of the 
dispute. 

Typically, ' these “mini- 
trials” seem to take two days 
but sometimes they go on as 
long as two weeks. On one 
occasion the blinkers fell from 

new arrangement for its trans- 
portation. Both' parties fek 
they benefited from the deal 
and the adversary mood was 
changed into a co-operative one. 

The “ mini-trial ” can. of 
course, be fashioned to suit the 
special needs of the case, and 
the degree of confidence the 
parties have in each other. It 
can be strictly “ off the record” 
and “ without prejudice ” to 
any future litigation or arbitra- 
tion; alternatively the parties 
may agree that certain 
disclosures or partial agree- 
ments will be usable in 
subsequent litigation; or there 
may be an agreement that die 

chairman will make a recom- 
mendation and that the party 
which refused to accept it will 
pay an agreed fine if the 
recommendation is later 
confirmed by the court. 

Can the U.S. experience be 
exported? It is sometimes 
described as the ADR Revo- 
lution and there is certainly 
a managerial revolt against 
lawyers. It may be seen as an 
answer to the litigiousness pro- 
duced by the large size of the 
U.S. market where parties to 
a deal are distant and have 
little mutual confidence. 

To this, one has to add Hie 
effect of the U.S. constitution, 
which allows most administra- 
tive decisions to be attacked 
in court and of the con- 
tingency fee system, by which 
lawyers taking a case on specu- 
lation are rewarded by a share 
in spoils but themselves bear 
the costs of a lost suit. As 
there can be no award of costs 
against the losing party, both 
the potential plaintiffs and 
enterprising lawyers do not 
hesitate to go to court even 
if they have only a slight 
prospect of success. None of 
these conditions exists in 
Eu rope, so one may ask 
whether ADR is really needed 
in Britain. 

Would it not be enough to 
reform civil procedure by 
merging the two branches of 
-the legal profession and getting 
legal fees down by means of 
competition? I doubt it. The 
need for ADR is not only a 
matter of costs; it springs from 
changes in business and in the 
nature of disputes. As long 
as the disputes were mainly 
between participants in a 
market where bid and offer 

mean more than a relationship 
between partners, the con- 
ventional method of litigation 
and arbitration could bring a 
satisfactory answer. Develop- 
ment and industrial co-oper- 
ative deals are different. 

Joint ventures, turnkey plant 
projects and large distributor- 
ship contracts are often 
concluded in total ignorance of 
future developments—political, 
economic and technological — 
which, like floods or earth- 
quakes can totally change the 
substrata on which the deal 
stands. The ongoing relation- 
ship and the resolution of the 
dispute are often made 
possible only by “ permanent 
negotiation" of the contract. 

Moreover, the partners, or 
the groups to which they belong 
often have links in other areas 
of business and these count 
sometimes more than the loss or 
profit on the deal in dispute. If 
the partner is a State, neither 
litigation nor arbitration can 
often bring a satisfactory result 
for the private part)', but joint 
interest in a future business 
relationship can. 

And if you dent with a Japan- 
ese company. ADR is probably 
a must. They say you can sue a 
Japanese parly only once, as no 
one will do business with you 
in Japan thereafter. Where on- 
going relationship is all, adver- 
sary’ litigation is the ultimate 
affront. Perhaps there is some- 
thing to be learnt there. 
* Sponsored bv the Centre (or Public 

Resources. 3 New YotK P’H-etc touft- 

dJiion which publish -s Corporate Dis- 
pute Management Alterna- 

tives to the Hijti Cost a! Litigation 
{monthly i and Legal Program Pro- 

ceedings (February and J-.no 1X21. 

Next week: Is ADR a gimmick? 

Chevron 

All of these securities having been sold, this announcement appears as a matter of record only. 

New Issue / August, 1984 

$1,000,000,000 

Chevron Capital U. S. A. Inc. 
12%% Guaranteed Notes Due August 1,1987 

Unconditionally Guaranteed by 

Chevron Corporation 

Salomon Brothers Inc Dillon, Read & Co. Inc. 

The First Boston Corporation 

Merrill Lynch Capital Markets 

Atlantic Capital Bear, Steams & Co. 
Corporation 

Drexel Burnham Lambert 
tooorporaM 

Lehman Brothers 
Strooraoa Lehmi/Araortcsn Exproao I sc- 

PaineWebber 
Incorporated 

Donaldson, Lufkin & Jenrette 
Socorlitao Corporation 

Goldman, Sachs & Co. 

Morgan Stanley & Co. 
Iwcoipornlod 

Becker Paribas Daiwa Securities America Inc. 
Incorporated soconnoo corpora 

E. F. Hutton & Company Inc. Kidder, Peabody & Co. Lazard Freres & Co. 
Incorporated 

The Nikko Securities Co. Nomura Securities International, Inc. Prudential-Bache L. F. Rothschild, Unterberg, Towbin 
tetenwBonM, two. SeeurHiO* 

Smith Barney, Harris Upham & Co. Swiss Bank Corporation International UBS Securities Inc. 
Secsrtftles loo. 

Wertheim & Co., Inc. Dean Witter Reynolds Inc. Yamaichi International (America), Inc. 

Advest, Inc. Alex. Brown & Sons Bums Fry and Timmins Inc. Dominion Securities Pitfiekl Inc. 
Incorporated 

A G. Edwards & Sons, Inc. EuroPartners Securities Corporation Robert Fleming Kleinwort, Benson 
tncpyocUd Incorporated 

Ladenburg, Thalmann & Co. Ine. Moseley, Hallgarten, Estabrook & Weeden Inc. Oppenheimer & Co., Inc. Rothschild Inc. 

Sogen Securities Corporation Thomson McKinnon Securities Inc. Tucker, Anthony&R.L Day, Inc. Wood Gundy Corp. 

William Biair & Company J. C. Bradford & Co. DainBosworth Keefe, Bruyette & Woods, Inc. 

McDonald & Company McLeod Young Weir Incorporated Piper, Jaff ray & Hop wood Prescott, Ball & Turben, Inc. 
Seeeriitest lac. toewporated 

Richardson Greenshields Securities Inc. Wheat, First Securities, Inc. American Securities Corporation Craigie Incorporated 

interstate Securities Corporation Cyrus J. Lawrence Morgan, Keegan & Company, Inc. Zeller, Torykian & Co. Inc. 
Incorporated 

•* S \ > 
• / 



JOBS COLUMN 

Buying power of managers in different lands Manager: 

BY MICHAEL DIXON 

HERS are the latest indicators 
of the buying power in terms of 
UK prices enjoyed by managers 
doing similar jobs in different 
countries. 

The figures in the table come 
from the annual surveys made 
by Employment Conditions 
Abroad—a trade association 
which provides organisations 
which, subscribe to it with data 
on pay and perks prevailing 
around the world. My figures 
refer to only IS of the 75 or so 
tnnriij- covered by ECA. Readers 
wishing to know more should 
contact Gumy Spittle at 13 
Devonshire Street, London 
WIN 1FS; telephone 01-637 
7604, telex 299751 Eureca G. 

Although the information In 
the table has been released by 
ECA only this morning, it was 
originally collected at the be- 
ginning of the year. The figures 
show, in terms of sterling, the 
approximate regular take-home 
pay received at that time by 
executives at three successively 
higher levels of management 
commonly found in big organi- 
sations across the globe. 

The lowest, represented by 
the left-hand pair of money 
columns under the heading 
“Level t" typifies the chief of 
a function such as marketing or 
finance In a single subsidiary 
operation of a group. Level 2 
denotes the head of marketing 
or whatever covering a division 
of several subsidiaries. The top 
grade, level 3, signifies the chief 
of the function throughout the 
group as a whole. 

Level 1 = Level 2 = Level 3 — % rise from 
head of function head of function head of function level 1 

In subsidiary in division in group to level 3 
Country 1984 (1983) 1984 (1983) 1984 (1983) 1984 (1983) 

£ £ £ £ £ £ £ £ 
Singapore 21.470 (18.200) 31,940 (25,950) 

(26,650) 
(26,160) 

— ISSl — (1044) 
Switzerland 22,100 (21,100) 

(20.400) 
(18.750) 
(19,200) 

28,180 36350 66.7 (683) 
United States 22,230 28.140 35,630 (33.050) 603 (624)) 

(77.1) West Germany 20,170 26380 (24,400) 
(23350) 

36/90 (33300) 803 
Canada 20,860 28350 32350 (29.450) 563 (533) 
France 19,120 (19.150) 

(16,650) 
25,870 (25.450) 32,540 (33300) 703 (714) 

Spain 17,1» 23360 (23300) 29300 (30.750) 74 JO (84.7) 
Italy 
South Africa 

17,020 
17,010 

(1MD0) 
(•14350) 

22.970 
22370 

(21350) 
<21350) 

30380 
30,120 

(27,600) 
(27300) 

8\A 
7131 

(*&4) 
(69-4) 

Japan 18,230 — 21J560   — — — — 

Belgium 15^10 (15,450) 19360 (19300) 2X660 (25,500) 50.6 (653) 
Australia 15,910 

14350 
(15,300) 19380 09300) 24*060 (23,500) 513 (533) 

Netherlands (14J50) 18,450 (18300) 
(13300) 

23370 (23350) 563 (633) 
Greece 12,150 (10,550) 

(11,700) 
16330 — — — — 

United -Kingdom 12^60 14,160 (15,300) 20,930 (19,850) 
(14350) 

66.6 (693) 
Denmark 12960 ( 8,700) 

( 8.400) 
(10350) 

15330 (lUOQO) 
( 9,000) 

20.470 65.6 (64.9) 
(24.4) Sweden 11.440 13,400 16.130 (10.450) 41 J0 

Ireland 10,410 12310 (12*00) 14,750 (15,900) 413 (5*6) 

lariy get despondent about 
their lowly position in the pur- 
chasing-power league, they 
should note that the figures 
take no account of substantial 
"in kind” perks such as com- 
pany cars which are more 
common in this country than in 
most others. 

The percentage figures in the 
farthest right-band columns 
show by how much the level 
3 executive's buying .power 
exceeded that of the level 1 
manager. So the difference can 
be viewed as a rough measure 
of the incentive for the lowest 
ranked to strive for promotion 
to the top. 

Among the 15 countries for 
which I can calculate the differ- 
ence this year, the incentive 
rose over 1983-84 in six and 
declined in nine including the 
UK. 

ECA starts by talcing the basic 
salary plus bonuses which are 
fixed—as distinct from varying 
with profits and so on—typically 
paid to managers at each of the 
levels in the different countries. 
From the "gross regular pay" 
are deducted the social security 
contributions and tax prevail- 
ing in the place concerned at 
the end of January, assuming in 
each case that the manager is 
a native of the country, married 
and with two children. 

The calculations for Danish 
and Swedish executives take 
account of tax relief on Interest 
payments on mortgages and so 

on, hut exclude such variable 
allowances in the rest of the 
countries. On the other hand, 
the regular allowances generally 
available to married executives 
with two children are in every 
case added back In ECA's net 
pay computations. 

As an example, the level 2 
manager in Singapore has gross 
regular pay In sterling terms of 
£52,210. That whittles down to 
net regular pay of £37,690. That 
is then translated into purchas- 
ing ppwer in terms of the prices 
pervadling in the UK, which 
ECA works out with reference 
to a range of surveys of inter- 

national living costs. Since 
living costs hero are generally 
lower than In Singapore the 
£37,690 net pay there represents 
a buying power of £31,940. 

It is only the buying- 
power figures for the 1984 and 
1983 surveys that are given in 
the table. I'd like to give the 
gross and net figures as wen, 
but there isn't room. I would 
also have liked to rank: the 
countries on the level 3 instead 
of the level 2 manager, but was 
stymied by the lack of level 3 
figures for Greece, Japan and 
—this year—Singapore. 

Before the British particu- 

Chief/indians 
RECRUITER George Hender- 
son of Grosvenor Stewart is 
offering a chief executive's job. 
among others, on behalf of 
companies he may not name. He 
therefore promises to abide by 
any applicant's request not to 
be identified to the employer 
concemed at this stage of the 
proceedings. 

The chief is wanted for a 
newly formed company which 
not only invents and designs 
high-technology communication 
systems, but also pats them into 

operation. The main weight of 
business is expected to come 
from overseas countries includ- 
ing the U.S. and Japan. The 
base is south-east England. 

Candidates should have been 
demonstrably successful both In 
applying advanced communica- 
tions technology and in run- 
ning and developing a business 
founded on complex, specialised 
products and services. 

Salary about £65,000 phis 
bonus and negotiable perks. 

Besides the high-tech chief, 
Mr Henderson is seeking a 
German-speaking qualified 
accountant for a financial con- 
troller's post in Frankfurt. 
Candidates need comprehensive 
knowledge of ttptinlaie account 
mg techniques sharpened by 
experience in a multinational 
group. 

Salary about DM 120,000- 
equivalent to level 1 buying- 
power for.West Germany in the 
table. Car among other 
benefits. 

Also on offer axe an unspeci- 
fied number of 4»n«u*iai con- 
sultants’ posts with a big 
accountancy practice centred in 
London. The need here is for 
qualified accountants who have 
risen to ■marmgAtTwnt 
responsibility in a go-ahead 
industry. 

Salary up to £27,000. Perks 
for discussion. 

Inquiries to George Hender- 
son at 62 Pall Mall. London 
SWI; tel -01-930 7966, telex 
826310 GS UK G. 

Age: 28-35 
Bristol £Neg.+car 
Our client. Gateway Foodraarkets Ltd, a£90Q 
million turnover subsidiary of the Dee 
Corporation, one of the UK's fastest growing 
gn?ups,seeks a Chartered Accountant to taws 
control of its management information 
department 
Reporting to theFinanaal Controller, the . 
successful candidate will be experienced in' =-■ 
sophisticated infonnatfon systems using 
advanced computing techniques- 
A high level of self motivation and innovative 1 
flrjik are essential, as is the ability to liaise with 
die highest level of management. Thesuccessful 
applicant must be able to demonstrate a_; 
successful crack record to date following a logical 
careerpattu . 
Candouei should write to AdrianWheale 
ACMA AQS, at Michael Page Partnership, 
St. Augustine’s Court, 1 St Augustine*&Piace, 
Bristol BS14XR quoting re£ B8008. - 
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MkiiadP^gel^rtnership 
International Recruitment Consultants- 

London New VbtkBrismi 
Birmingham Manchester Leedsdasgcug 

Manager, Information and 
External Relations 

Phillips &Drew 
ECONOMIST 

London from £15,000 + car 
We wish to appoint a Manager to a key 
position within our firm, to: 

activities with other members of Feat 
Marwick International. 

(a) Weak closely with senior management 
on the promotion of the firm's 
services; 

(b) Co-ordinate and develop relations 
with the press and other media; 

We invite applications from graduates, 
aged 2&-35, with experience of financial 
journalism or financial public relations. 
Personal skills of a high order are 
essential 

(c) Liaise with external advisers in these 
areas. 

The individual concerned will need to 
buiM up a good awareness of our wide 
range of accountancy and consultancy 
services, and the professional aspects of 
client-service. He or she may be involved 
in helping any of our 42 offices in this 
country, and co-ordinating information 

Please write, enclosing career details, to 
N. P. Halsey, Executive Selection 
Division, Pad, Marwick, Mitchell & Co., 
165 Queen Victoria Street, Bladcfriars, 
London EC4V3PD. 

PEAT 
MARWICK 

There is a vacancy in our Economics Unit for an 
Economist to help in our forecasting work. Applicants 
should preferably have had two years1 experience 
in a financial or forecasting environment, but well- 
qualified recent graduates will be considered. 

MANAGER 

The successful candidate will join an economic 
and corporate research team with a high reputation 
in the City and in Industry. Remuneration is com- 
petitive and there is scope for rapid advancement 
There are profit-sharing schemes, pension fund and 
other benefits. 

Please send a brief curriculum vitae and apply to: 

Dr. Paul Neild, Phillips & Drew, 
120 Moorgate, London EC2M 6XP. 

VBfe require an additional Account Manager 
for the UKMarioetmg ieam. This is an . 
opportunity re jam an expanding ares of the 
Bank and w31 invdvc si^uficant exposure to 
Angto-Danish bnaness. The right candidates 
should be self starters aged25-32 with. 
previous UK corporate banking experience. 

Remuneration package is ncgotiaHc. 

CasvKdfltcs shrink! send their armculnm 

Wid 

vitae to: 

Airs C Connolly Pfcrsonnd Department, 
PRIYATbankni limited, 1Q2 Cheapside, 
Lc»dQiiEC2V6DA-8 '     

PRIVATbankett 

Software Sales Specialists 
(INTERNATIONAL BANKING) 

Salary to exceed £30,000 
CITY OF LONDON 

Hoskyns Banking Systems Division has successfully sold its services to leading banks in the UK and Internationally and 
is now regarded as one of the most exciting and profitable growth areas within the Hoskyns Group. 

In line with the Division’s continued programme of expansion, an additional sales executive with a strong track record 
is sought. The successful applicant should have had direct involvement with financial applications and in line with 
Hoskvns corporate philosophy possess specific knowledge of the above market place. 

In addition to the comprehensive and on-going product training, the appointee will be provided with the support of one 
of the many teams of computer specialists within Hoskyns; thereby ensuring each client company receives the highest 
quality of service. 

Pre-requisite qualities of the role are professional presentation and a desire to succeed for oneself and for the company. 
A high basic salary of c.£l8,000 + car is being offered together with the other benefits normally associated with a 
company of this stature. Genuine prospects for advancement exist in the UK and abroad. 

NKB Associates Limited 159A Gloucester Road, London SW7 4TH 
01*370 2012/3 
All enquiries will be treated in the strictest confidence. 

We era Making lop-rate Credit 
Analysts tor prestigious liner- 
national and Merchant Banka. 
Candidates are likely to bo gradu- 
ates. preferably U.S. Bank credit 
trained. and Hava undergone two 
to three yoare broad-based analysis 
experience within loading named 
Tanka. Thera are excellent pro- 
notional prospects writh openings 
into marketing. Salaries range tram 
£10, C00-C17,000 plus banking bane- 
lire. 

Contact: 

BANKING PEOPLE 

01-588 8141 

APPEAR EVERY 

THURSDAY 

Eurobond Dealer 
We seek a Bond Dealer of proven ability to join our 
well-established team. 

Candidates should be in their mid/iate twenties 
and have experience of trading in fixed-interest 
securities. ■ 
Remuneration will be competitive and related 
primarily to experience. Initial salary will be 
re viewable after six months. 

Applications, which will be treated in the strictest 
confidence and should be accompanied by a full 
C.V., should be made to David Packham at: 

Swiss Bank Corporation 
International Limited 
Three Keys House, 130 Wood Street, London EC2V6AQ. 

HoggettBowers 
n XJ o x i o_i x* n n i Executive Search and Selection Consultants 

MRBONGHAM. CA/UUFR GLASGOW, LEEDS, LONDON, MANCHESTER. NEWCASTLE and SHEFFIELD 

Financial Analyst 
Oil & Gas Industry 

London, c£13,500 
Hie company Is the recently created ofl and gas division of a major British 
public group, and is investing heavily in North Sea and U.S. exploration end 
production- This position is newly created to support their rapid expansion 
programme. The jobholder will be responsible for the financial evaluation of 
currant and future plans through the design and naa of computer driven 
financial models, the preparaHnn of cash flow forecasts and figanrini 
justification reports for major projects. Candidates, 23-30, preferably holding a 
business or maths degree, should have an interest in cxamnercial matters and 
sane financial analysis experience. Applicants should have good 
communications skills and a bright personality, coupled with logical innovative 
thinking. Prospects are excellent. Salary will not be a limiting factor for 
outstanding candidates. 

D. Kingston, Ref: 16047/FT. Male or female candidates ekmldtelephcne in 
confidence for a Personal History Form01*734 6852, Sutherland House, 
5/8 Argyll Street LONDON, W1E 8EZ. 

TULLETT AND TOKYO 

FINANCIAL SERVICES INTERNATIONAL LTD. 

INTEREST RATE AND CURRENCY SWAPS 

The alliance of Tullett and Tokyo Forex International Limited, a leading 
international money broker with a well-respected team of specialist brokers 
operating in both money and capital markets, has created a new, extremely 
dynamic and forward-thinking company. 

We are currently looking to expand rapidly from a small base and as a result 
axe seeking a number of individuals who will enable os to enhance and multiply 
the services offered to clients, especially in the area of Interest rate and currency 
swaps. Great emphasis will be placed upon expertise and professionalism therefore 
candidates must have relevant experience, preferably gained within an investment/ 
merchant banking environment with a bias towards corporate finance. Candidates, 
aged late twenties/mid-thirties, should be natural achievers, highly motivated, 
innovative and willing to work long hours In a highly-competitive and aggressive 
market place. Initiative as well as results will be rewarded and there will be the 
opportunity to actively contribute towards the company's expansion strategies. 

An extremely competitive remuneration package is being, offered taut will not 
prove to be a limiting factor for the right individuals. 

Please write, enclosing a detailed curriculum, vitae, to:— 

Kevin Beaman 
TULLETT AND TOKYO FINANCIAL SERVICES INTERNATIONAL LOOTED 

Ormond House. 63 Queen Victoria Street, London EC4N 4ST 

Economist - Banking 
Williams & Glyn's Bank haa a vnramry frn tea 

economic and banking treads, both in the UK-arid 
abroad. He or she is likely to have had several - 

Reuse write with fnD curriculum, vitae to> 

R. E. Grant, 
Recnritment Manugen PaaamA Department, 

Wiffiams & Glyns Bankplc, 
New London Bridge Hons*, 

25 London Bridge Strut, London SE19SSL 

8 Williams & Glyn’s Bank pic 
A member of The Royal Bank of SootlafXf Group. 
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APPOINTMENTS 

ADVERTISING 

APPEARS EVERY 
THURSDAY 

RATE £34.50 
per single column 

centimetre 
Miftimm 3 centimetres 

MESSEL FUTURES LTD 
Cwholly owned by L. Messel & Co.) 

require a 

SALES AND RESEARCH EXECUTIVE 
for their rapidly expanding Financial Futures Operation 

For this appointment preference will be shown to candidates with gilt/money market experience 

and a high level of numeracy. Training in the field of Financial Futures will.be provided. 

The successful candidate will join the sales team to provide a full range of services to Institutional 

Clients, primarily in the fixed interest area, but all types of Financial Futures will be covered. 

Key to success are a positive approach, good communication skills and, as a member of a small team 

the ability to produce results under pressure with the, minimum of direction and supervision. 

Applications in strict confidence to Victoria Krickic, Director, Messel Futures JUd., P.O. Box 521, 

Winchester House, 100 Old Broad Street, London EC2P 2HX. Telephone : 01-606 4411. 

Ran ki ng Executive 
for City Merchant Bank 
With the expansion ofRobert Flemings commercial 

hanking business there is a requirement for an additional banking 
department executive. 

The successful applicant will probably, but not necessarily 
be in his/her middle or late 20’s with banking experience. 
An accountancy or legal qualification would be a distinct 

advantage, although practical experience gained will be the prime 

consideration. 

A competitive salary with worthwhile benefits will be 
offered. Apply m writing enclosing curriculum vitae to: 

F. Smith, Esq^ Robert Fleming & Co. Limited, 
8 Crosby Square, London EC3A SAN. 

Company 
Secretary 

Cumbria Excellent Package 
Vickers Shipbuilding and Engineering Limited, 

A subsidiary of British Shipbuilders, is one of four 
specialist warship builders in the UK. Situated at 
Bairow-irv-Fumess, the company employs 12,500 
people in the high technology activities of their 
shipbuilding yard and engineering works. The order 
book is substantial and there is every prospect of 
profitable Stability. 

Reporting to the Executive Chairman, the 
Company Secretary will be responsible for the 
Statutory, legal, property, insurance and administrative 
matters erf the company. Impending privatisation 
should provide considerable scope and challenge. ’ 
The successful candidate will most-likely be a qualified 
Solicitor or Barrister who has relevant experience in 
industry arid is commercially minded. 

The excellent remuneration package indudes a car, 
BUPA, a contributory pension scheme and1 full 
relocation expenses. 

For a confidential application form, male or female 
candidates should ring 'or write quoting the reference 
number 682/FT. Telephone (24 hours) 0625538364. 

WiddandLWestcott 
U»W»J ■ r>Bi ■ KUWLS DIMM "OClUlUTETS 

Executive Selection/Management Development 
Eagle Stir House. Ida Aidetfey Road Wifavoiow. Cheshire. 5K9 lQXL 

Td t0O25) 532446. 

INVESTMENT 
REPRESENTATIVE 

Sascditilnodon^ 
Asasuccessfidandprogresshreimituallifemsur- 

ancecoo^aj&^O^iSgc^SrigEoea^andicsfunds under 
management 

Our intention is io appoint an Investment Repre- 
sentative whose principal role will be to promote die 
attractions of the company’s group unit pension fond with 
insurance brokers and other mtennedxaries, and to play 
a major pan in subsequent investment presentations to 
Trustees erf pension funds. 

This is a hkh level appointment within the company 
structure, and the appointed candidate will be required 
to assume an inte^al role within NPTfc successful invest- 
ment team. Applicants will be expected to have had at 
least 5 years investment experience with a stockbroker 
or afimmcial institution, and tobehighly motivated, with 
an outgoing personality and the ability to communicate 
at the highest kveL 

_ Thecoimnencin^satary will reflect the importance 
which is attached to this appointment. In addition, we 
offer die rull range of araaenrc fringe benefits associated 

Applications in writing giving personal and career 
details to date, to: 

W. Kingston, Personnel Manager, 
National Provident Institution, 
48 Gracedmrdi Street, London BC3P3HH. - 

NPI1T 

INTERNATIONAL 
BANK ECONOMIST 
American Express Bank is seeking an 
International Economist to join its economic - 
team headquarters in London. * 

The Economics Department is responsible for all- 
economics inpat to the Bank worldwide including 
Country Risk analysis and money and currency ' 
research, and for the AMEX Bank Review. The 
Economist would be expected to contribute to all 
functions of the department and to quickly 
assume responsibilities. 

Applicants, to be in their early 20s, should have a 
sound economic training including a second 
degree- An ability to prepare and present concise 
economic reports for management is essential. 

A competitive salary will be offered with the 
usual Bank fringe benefits. 

Please apply in writing stating full 
particulars, to:  

The Chief Economist, 
American Express International 
Banking Corporation, • 
12/15 Fetter Lone, 
London EC4A1FT. 

GILT DEALER 
A leading firm of Dublin Stockbrokers requires a 
dealer for their Gilt Department Applicants should 
have had experience in financial markets, preferably 
in Government Securities. An economic background 
would be an advantage. 

Remuneration is negotiable and will reflect the 
. importance of the position. 
. Applications which will be treated in strict confidence 
should be sent to - M/S Mutiiesoc Grmsby & Prentice, 
Solicitors. 20 Upper Merrion Street, Dublin 2, marked Ref 94. 

Assistant Manager 
Bills and Documentary Credits 

Springboard for the Future 
/ Are you in your late twenties or early 

thirties, possess good management 
skills and looking for the next step 
up? If so, join this successful British 
merchant bank which creates oppor- 
tunities for good managers. 

AIB qualified with a good all round 
education, you axe probably a super- 
visor with at least 5 years' experience 
in banking and a thorough under- 
standing of bills and documentary 
credits. The willingness and potential 
to progress is essential as is enthus- 
iasm and ability to address manage- 
ment problems. 

The work environment is efficient and \ 
busy in a department of about 24 
people. As Assistant Manager— Rills 
and Documentary Credits you will be 
responsible for the day to day run- 
ning of the department engaged in 
the documentation of international 
trade within the banking division. You 
will have considerable customer 
contact and will be expected to deal 
with the more difficult credits. 

Remuneration includes a negotiable 
salary CL£1$000 plus normal banking 
benefits. Success in this job will lead 
to further management responsi- 
bilities. 

For further information, telephone or preferably write enclosing a CV to Barbara 
Lord at Cripps, Sears and Associates Ltd (Personnel Management Consultants), 
88/89 High Holborn, London WC1V 6LH. Tel: 01-404 5701 W hours). 

.Cripps, Sears. 

Systems Management 
£16,500 + car N. W. Kent/London 

The rapid growth of an expanding private group demands the appointment 
of a Systems Manager reporting to the Group Finance Director. Responsibility is 
for the development of computer systems (IBM 36) and other automated office 
facilities. As part of the senior management team he/she will advise at group level 

on the identification of new computer applications. 
Candidates aged 28-32 will either be qualified accountants with extensive 

DP Systems experience, or DP specialists with indepth knowledge of financial 
modelling and the provision of financial systems. Prospects are excellent and 
there is a good remuneration package. Currently based in N.W. Kent, the company 
is considering relocation to central London. 

Applications in confidence to Bernard L. Taylor Quoting reference 6727. 

Mervyn Hughes 
Alexandre Tec 
Cfnfemational) ltd 
t&amsrmm Hrcnutamn consultants 

37 Golden Square 
London W1R 4 AN 

© 01-434 4091 

Assistant Account Managers 

Corporate Banking 

Grindlays is a major international bank with representation through branches, offices, 
subsidiaries and associate companies in 40 counmes throughout the world. 
We are seeking 2 energetic Assistant Account Managers to work in our Corporate 
Banking Department in London, which is responsible tor the Banks worldwide 
business with major LTv corporations. The successful candidates will work within a 
small team and will benefit from a wide variety of specialist training. 
You should be a graduate with a minimum of 2 years' banking experience, or .t qualified 
AC A. It will be necessary for you to be confident ofyour ability to deal with c ustamers at 
the highest level. • 
These ^appointments would lead to opportunities for advancement both in rheL^k’ and 
overseas. 
A competitive salary is offered and benefits include mortgage facilities, non- 
contriburory pension scheme and free lunches. 
Please send full career details to: 

Mrs. J.M. Kerrison. Personnel Officer, 

Grindlays Bank pic 
Minerva House, P.O. Box 7, Montague Closel London, SE19DH. 

J 

* a 

Top Executives 
earning over £20,000ayear 

Can you afford to waste nearly £2,000a month In delay? Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners,is your most effective route to those better offers,75% of which 
are never advertised. 
Our clients have an impressive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 
Telephone or write for a preliminary discussion without obligation—or cost. 

MINSTER EXECUTIVE LTD 
28 Bolton, Street, London W1Y 8HB. TO: 01-4931309/1085 

Stockbroker’s Assistant 
required by partner of medium 
sized Brokers. Knowledge of 
private client portfolios essential. 
Excellent prospects. Salary by 
arrangement. 

Apply in Brier eofiMuc* ro 
Box AB7P9. Financial Timai 

10 Cannon Street. London EC4P 

A direct line lo the 
executive shortlist 
ImerEnec is the organisation specialising in lhe confidential 
promotion of Senior Execuiives. 
ImerEiec diems do not need lo find vacancies or apply tor appointments. 

InletEsec's qualified specialist staff, and access to over 100 unadvemsed 
vacancies per neeh. enable new appointments ai senior levels f ‘ 
to be achieved rapidly, effectively and confidentially. 

BoterExec Fore mutually exploratory 
meeting telephone: 

London 01-930 504WB 19 Charing Cross Rd.WJC.2- \(JS|5 
Birmingham021-632 5648 TV Rotunda. New St. 
Bristol 0272 277315 30 Baldwin St. 
Edinburgh 031-2265680 47aChargeSt 
Glasgow 041-332 3672 180 Hope St. 
Leeds 0532 450243 12 St. Paul's St. 
Manchester 061-236 6409 FauUtner Hse, Faulkner St. 

The one who stands out 

ECONOMIST 
The Reserve Bank of Australia is seeking an experi- 
enced economics graduate to head a small analytical 
section in its London Office. 

Applicants should have at least 2 to 3 years working 
experience as an economist and an honours degree 
in Economics with emphasis on monetary theory/ 
policy, and international economics. A background in 
analysis of current economic and financial conditions 
would be an advantage. 

The appointment will be on the basis of a three year 
contract. Salary will be negotiable. 

Applications stating age. qualifications and experience should 

be made in uriting to the Chief Representative rii Europe. 
Reserve Bank of Australia, 10 Old Jewry, London, EC2R SDT. 

BUSINESS DEVELOPMENT MANAGER 

ANNUAL REPORTS LIMITED, part of the Michael 
Peters Group PLC-, is one of the fastest growing 
consultancies in the financial communications 
industry. Our success is due to our creative and 
innovative approach coupled with the absolute 

professionalism required by our blue chip clientele. 

As a result of our growth we are making a new 
appointment of an account executive responsible 
Tor business development and project management 

Candidates should be aged around 25-30, ideally 
graduates with a high standard of professional 

.selling experience preferably in financial 
communications. 

Please write, enclosing a full C.V., toe 
David Haggle. Managing Director 

Annual Reports Limited, 
4 Pembridge Mews, London Wll 3EQ. 

Telephone: 01-229 9303 

LEASING AND ASSET FINANCE EXECUTIVE 
c£15,000 + Car 4- Benefits 

We are a young city based finance company within a substantial 
and respected European Banking Group. We specialise in UK 
Leasing. Hire Purchase, Leasing Broking and Cross-border asset 
based transactions. _ 
We wish to recruit an executive with considerable [easing and 
asset finance experience to msrkee our services and assist with 
the administration of the existing portfolio. 
Applicants, aged 25-35, should have experience obtaining and 
evaluating business, accounting, administration and documentation. 
An attractive salary is offered together with a ear and ether bank 
benefits. 

Please send CV in confidence to: 
Andrew Beil, General Manager, 
SVEN5KA RNAN5 (UK) LIMITED. 
28 Austin Friars, London, EC2N 2LQ. 

DO YOU UNDERSTAND MONEY? 
ALLIED HAMPRO ARE LOOKING FOR PEOPLE THAT DO 

Our specialised and continuous training, coupled wllh hard work, 
enemy and determination will do the rest. 
In 1383, more than 700 cl our Financial Management Consul tents earned 
in excess of £15.000 in commission. Many had no previous experience. 
Successful applicants are likely to be berween 26-5C, live within 40 
in floe of London and be highly independent by nature. 

Pleat* telephone Max HeJliar on 01-837 7411 

Appointments Wanted 

TIME SHARE—FINANCIAL 

EXPERTISE 

FINANCIAL 

DIRECTOR 
Available in an executive or 

consultative capacity on a part- 

time or " on call " basis. Expert 

in Business Planning. Analysis 

and Control. My services would 

ideally suit medium to small 

companies unwilling to earn mi? 

to a full time financial presence. 

Write SOY ABJTT. Financial Times. 
10 Cannon Street London fCSP 4BY 

60,000 MILE 

STOCKBROKER 

seeks opportunities for 

his idiosyncratic talents. 

Imaginative, energetic 

if somewhat rusty. Good 

yet for a few thousand 

miles. 

Write Box A8718, Financv- 

Times, 10 Cannon Strei- 

London EC4P 4BY 

<i> 
CANADIAN IMPERIAL 

BANK OF COMMERCE 

The longest established Canadian Bank in London is expand- 
ing it's Treasury Operations and is seeking to fill the following 
two positions in our London Dealing Room. 

CORPORATE TREASURY SERVICES 
OFFICER 

The person we are recruiting should have a minimum of 3/4 
years' experience trading Foreign Exchange and Currency 
Deposits. 

He/she will not necessarily have had previous experience of 
servicing clients but will be able to communicate in a confident 
and informed manner. Fluency in a second language, prefer- 
able French or German would be an asset. 

SPOT AND FORWARD DEALER 
Tbe person we are seeking to fill this position should have 
3/4 years' experience trading the major currencies in the 
Spot and Forward markets. Additionally, experience in 
Currency Deposit Trading and a working knowledge of a 
second language, would be beneficiaL 

A competitive salary will be offered for both positions together 
with an excellent employee benefits programme which includes 
low-interest mortgage, non-contributoiy life assurance and 
pension schemes. 

All applications wilL be treated in confidence. 

Write giving details of age, education and business experience 

to: 

Mr. D. 1*. Lang, Vice-President, Treasury Operations, 

CANADIAN IMPERIAL BANE OF COMMERCE, 

55 Bishops gate, London, EC2N 3NN. 

COAL TRADERS CENTRAL LONDOft 
A multi-million pound energy trading company (oil and coal), 

baaed in Scandinavia, is expanding its established aenvitres in 
worldwide energy coal trading and services, and can offer 
interesting opportunities for two persons of the highest calibre 
working as part of thek UK representative team. A reasonable 
amount of overseas travel is envisaged for both positions. 

COAL TRADER 

Candidates, probably aged 27-35. demonstrating a proven trading 
record, must have existing good contacts within the international 
coal markets and be interested to develop and expand them. 
Must also have gamed sound knowledge of documentary aspects 
in particular, shipping and banking. This IS a challenging 
opportunity-for a selF-motivated. mature and positive individual, 
reflected by a competitive remuneration. 

ASSISTANT COAL TRADER 

Candidates, probably aged 23-23. should have a strong academic 
background, with at least 2 years’ experience in a competitive 
trading environment, preferably in an energy or shipping-related 
field. Your responsibilities will include world-wide scope of 
trading within the existing network, and assisting in the 
development of new client relationships. Your personal 
attributes should include creative energy, numeracy and strong 
communicative ability. The remunerative package will be 
attractive for those candidates with the urge to enter a position 
with considerable career potential. 

Please write, in strictest confidence, with comprehensive C.V. ro: 
Box A3714, Financial Times. 10 Cannon Street. London EC4P 4BY 

i' 

/ . 
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Accountancy Appointments 

Ambitious Accountants 
with commercial flair -Financial Services 

London andBirmingham to £20,000plus banking heriefits 
Our client is a leading group in the financial services 
sector. Its success is founded on a strong market 

orientation coupled with a policy of attracting, 

developing and rewarding high calibre staff. In order to 

build on the group's success, there is an additional need 

for capable finance Managers in London and Birmingham. 

These appointments will carry extensive responsibilities 
covering financial planning, budgeting and the farther 

development of information systems, A substantial 
contribution to the group's overall business strategy will 

also be required. 

Candidates should be qualified accountants with a good 
degree and a record of achievement in commerce or 
industry, ftrsonal skills must include energy, initiative, 
self-reliance and the abilitv to communicate 

authoritatively at all levels. The preferred age range is late 
20's to mid 30’s. 

For the right candidates the remuneration and prospects 

are excellent 
Please reply to Mark Birchen hough in strict confidence 
with details of age. career and salary progression, 

education and qualifications, quoting reference 1353/FT 

on both envelope and letter. Interviews may be held in 

London and Birmingham. 

128 Queen Victoria 

Haskins Sells 
Management Consultants! 
toria Street, London EC4P 4JXl, 

Financial Controller 

City area 

to £25,000+car/ 
share options 

This UK. company designs, assembles 
and markets inlhe U.K. and U.S. a 
unique state-of-the-art personal 
computer. Its features are currently 
without competitor, with applications 
predominantly in the technical field. 
Currently shipping pre-production 
models, sales next fiscal are planned to 
be in the region of £4- £5 million. 

Operational management now 
require an experienced finance-oriented 
business person to bring proven 
management skills to complement the 
technical and creative skills of the current 
team. The first task is to establish 
effective financial controls appropriate to 
keep pace with the planned growth of 
the company. Beyond this, the role 
demands an active, commercial input to 
the entire decision-making process. 

9MCUivc ill lev IUOI WJI IUUID apjjiup icuu IU «. w- 

A keep pace with the planned growth of Arthur Ybuni 
/ \ the company. Beyond this, the role Managemen 

ywy demands an active, commercial input to Rofis House, 
/ 11 \ the entire decision-making process. Fetter Lane,1 

Arthur Young McClelland Moores & Co. 

Candidates will be qualified 
accountants. They must have evidence 
of a successful track record in the small, 
rapidly growing high technology 
environment This will include 
experience of assembly operations as 
well as of influencing sales and 
marketing functions. Intellectual agility 
combined with a positive, optimistic and 
international outlook will be required to 
match the company's management 
style. 

Please reply in confidence giving 
concise career, salary and personal 
details quoting Ref. ER716/FT to 
I. O. Tomisson, Executive Selection. 
Arthur Ybung McClelland Moores & Co, 
Management Consultants, 
Roite House, 7 Rote Biddings, 
Fetter Lane, London EC4A.1NH. 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL J 
^  •  

internal Audit ;/ 
Two key management roles in international pharmaceuticals 

Roussel Laboratories, part of one of the world's largest and 
most successful pharmaceutical companies, specialise in 

the research, development; manufacture and marketing of 
ethical pharmaceuticals. 

We are shortly moving our UK headquarters to impressive 

and highly professional people with good interpersonal 
skills to join our management team. 

Business Planning Manager: 
to £18,000 + car 
"Vfou will be responsible to the Accounting and Corporate 
Planning Manager for co-ordinating, controlling and - 
commenting on ail the company's operating plans, and for 
co-ordinating management reporting to the French parent 
company for the UK company and Its subsidiaries. 

An ACCA, ACMA or ACA, aged late 20s-40, you roust 
have at least four years' post-qualification experience in 
industry involving planning, budgeting and investment 

appraisal, and including the use of computerised bttsh>e« 

modelling systems* A working knowiedgeof french would 
be a particular advantage. 

Internal Auditor 

ROUSSEL A 

and administer to the highest professional standards a . 
comprehensive, practical, internal auditing programme. ■ _ 
You will be expected to ensure that all near business . 

systems, computerised or mamntl, are designed with an 
adequate level of internal control. 
Probably over 2£, possibly with a relevant professional 

qualification, you must have at least two years’ internal. 
audit experience and a knowledge of computer systems. 

The negotiable salaries are supported by a range OF&B£- • 
class benefits including free family BUPA, free 

restaurant, free life, personal aeddent and sfcknese 

insurance, contributory pension and removal eKpenses 
where appropriate. 

Please send a detailed cv; orring arwritefor an 
apj^rcatfon form, to EBzabeth Bedford, Roussd. 

m. Laboratories Limited, Roussel House, Hfembfey 
^ Earle, Middlesex HA9 ONE Td:01-903 M54. 

Head of Internal Audit 
The Insurance Corporation of Ireland limited 

A Member offtike Allied Irish Banks Gcoap 

The Insurance Corporation of Ireland limited is Ireland’s largest general 
insurance company with an aggressive growth record whose assets now exceed 
XR£400 million. 

Activities of the group include general insurance, life assurance, reinsurance 
and property development, with considerable overseas insurance involvement 
through, subsidiaries, branches and agencies. 

Applications are invited for the newly created position of Head of Internal 
Audit. The appointee will be involved in setting up the internal audit function 
at the Insurance Corporation and in the recruitment of the internal audit team. 
Duties will extend beyond financial auditing to include the review of 
operational activities. 

The successful candidate, who will be at least 30 years of age, will be a 
qualified accountant, with an extensive audit background. Experience of the 
insurance industry is required and should have included a period of time 
operating at a senior level in the industry or in a professional office. Knowledge 
of EDF auditing would be advantageous. 

Candidates should have good oral and written communication skills and be 
capable of relating effectively to all levels of management. 

This is a senior appointment and the remuneration package will be 
commensurate with the responsibilities involved. 

Please send comprehensive personal, career and salary details, quoting 
reference PR/1583, to 

Ernst & Whinney* 
Stephen. Court, 
18/21 St. Stephens Green, 
Dublin 2 

to reach us not later than 10 September 1984. 

Ernst &Whinney 

ACCOUNTANCY 

APPOINTMENTS 
Rate £34.50 

per single column 
centimetre 

Hinumra 3 centimetres 

I Financial Services Manager 
| C. London £20,000+ car 

Our client is one of the UK's largest and diverse corporations with a worldwide business base. Significant 

interests in capital goods, general industry, consumer related products and financial services, has led to a. 
turnover of £3 billion. 

An exci ting opportunity has arisen for a qualified accountant to fulfil a strategic role within die corporate finance 

team. Responsible for the financial accounting and taxation affairs of the group’s European region, the successful 

candidate will also be required to undertake a variety of special investigations and assignments. 

Aged in their mid-30's, candidates will have developed excellent communicative skills and possess first class ‘ 

technical ability. Considerable experience of consolidation techniques, UK statutory accounting requirements 

and a knowledge of tax laws are pre-requisites for the position. 

Individuals with personal initiative and the potential to make a positive contribution within this dynamic group, 
will have ample scope for future advancement. 

Candidates should write to Philip Cartwright, ACMA, Executive Dtvision,encloangacomprehea,ave 
curriculum vitae, quoting reference 151, at Michael Page Partnership, 31 Southampton Row, London WC1B 

5HY. 

'• •' .. -'O'-'':” /V 

L SIP 
Michael Rage Partnership 

International Recruitment Consultants 
London Newtek Bristol 

Birmingham Manchester Leeds Glasgow □ Group Accountant - 
Company Secretary 

ised ' c£20,000packaged car 
Our client, established in 1977, is principally a specialist Lloyd's Marine Reinsurance Broker 
A highly profitable group, it recently achieved a successful placement on theUSM and has 
nowidenrified a requirement for a qualified Accountant 

Associate Directors of the principal subsidiary, this position encompasses both basic financial 
skills and a substantial involvement with company secretarial duties and other assignments. 
Aged mid 30’s, you will possess sound managerial ability and tact in order to make a positive 
contribution to day to day problems. The potential to communicate effectively, both orally 
and in written reports, with non-finandal executives is essential and previous exposure to 

Candidates with the necessaxy presence and personal initiative will find this responsible 
position both challenging and rewarding and the attntetivetetmmetation package indudes 
generous fringe benefits and a company car 
Candidates should write to Don Pag FCA, Executive Division, enclosing a comprehensive 
curriculum vitae, quoting ref 149, at Michael Page Partnership, 31 Southampton Ron; 
London WC1B5HY 

1_ 
Michael Page Partnership 

International Recruitment Consultants 
London Newark Bristol 

Birmingham Manchester Leeds Glasgow 

M Mil 

in llatS 
Central London c£3<MM)0+Car+Beiief9s 
Our dient, an expanding international groip opetaftw hotels and 
residential properties in the UK and North America with a majority 
shareholding in a public company, is seeking a first class professional 
to lake responsibfflty for afl aspects of Ms financial management The 
principal duties comprise: 

* Overseeing the operation, and establishment where neces- 
sary, oi tire computerised fitwndal and managemert Informa- 
tion systems d tiro group companies 

* Preparation of budgets and financial projections 
* Ad hoc financial studies 
* Provision of advtae on financial and taxation implications of 

proposed developments 
* Liaison with the group's extemaT advisers 

This Is a newty created position and offers a unique opportunity for a 
qualified chartered accountant, with at least 10 years experience of 
international commerce and tax planning at controller leva), ideally, 
but not'necessarify in the property indusby, to exercise his/her man- 
agerial skills to the fuH. Candidates will be in the age range of 35-45 
and be able to demonstrate tangible achievements In their career to 
date. The essential personal qualities required are the ebttty to com- 
municate effectively and authoritatively on financial matters'and the 
creativity to respond to entrepreneurial ideas. 
Applications giving tufl personal and career details, should be sent In 
writing quoting reference M1121/2 to Dr Geof&eyNLSasftPCAte:- 

Stoy Horwath Limited. 
Managenanf CanMUvtfa, 
EMcuawflaaUDnmaDiiMan.. . 
T26 Baker ssra*t, London WlMIPH, 

Financial Director 
North qfEngland e £1^500+car 

Our client, a major and diverse public gxoup of companies wishes to recruit a 
Financial Director for an important subsidiary company in the Group. The 
subsidiary company manufactures plastic extrusions »nci currently fom a turnover 

of approximately £10m. 

Reporting directly to the local Managing Director, the Fmanriel Director will have overall 
responsibility for the financial accounting, management information, cash management 
ana systems development of the company. 

The successful candidate aged 30-45, must be a qualified accountant, with a proven and 
successful track record in a commercial environment 

Hg/she wDl need the flair and confidence to deal with management at all levels and must 
have eifrilwii. mmmiininatinn alrillR. 

The position offers an attractive benefits package, including a company car and 
relocation expenses would be payable for the right candidate^ 

Please write to rite following address providing details of how your career to date meets 
these requirements. 

D. M. Lees. Esq., 
Executive Selection Division, 
Price Waterhouse, 
\brk House, York Street, 
Manchester M2 4 WS. 

rice 
/aterhouse 
' Associates 

Financial Controller 
Financial services 
London c. £16,000 
Our client is the London office of a major US financial institution. 

Owing to expansion,- a qualified accountant is now required to 

head up a small department. Duties will include the d«ign and 

installation of new management information systems, and regular 

liaison with other offices in the group. 

The ideal candidate, probably aged around 30, will have experi- 

ence in a commercial environment, and some knowledge of DP 

system! 

This is an. interesting opportunity for a practically-minded 

accountant seeking a career step forward. 

Please write to M J B Ping, enclosing a detailed GV, quoting 

"reference F 624/P, 

Erast & Whinney Management Consultants 

Becket House, 1 Lambeth Palace Road, London SEX 7EU 

INTERNAL 
TRAINEE AUDITORS 

(Banking) 
A large growing international Bank with offjeesin 70 
countries is further expanding its Audit Division 
and seeks candidates who will be young graduates 
and MBA's who would like to make a career in 

Auditin& Selected candidates will be 
Offered intensive training before absorbing them. 

Applicants should be prepared to travel both 

within the UK and abroad. 

The compensation package will be fully competitive. 

Eligible candidates .should apply latest W 
14th September, 1984, at the following address with 
tun CV. and a passport size photograph. 

Mirza I. Ahmad, 

Audit Division, . ' 

Commerce International S.A„ 
100 Leadenhall Street; London EC3A 3 AD. ' 
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Accountancy Appointments 

financial 
Controller 

Nortk West Circa £15,000 + car 

IWSiDgMl haph'CalioiBwiHfonn the major AaHengy nf Ale 
role. Our difnt is anS& million company 
which forms partolalage profitable American Group. 

Reporting to the Managing Director, the successful 
applicant will manage a team of 6 and have responsibility for 
business planning, budgetary control and the production of 
monthly and annual accounts to strict deadlines. 
The development and enhancement of the company's 
sophisticated computerised systems will ako be an important 
aspect of the position. Candidates, aged approximately 28-35 
years, must be qualified Accountants, with an extensive 
rekvant background in a manufacturing environment with 
rally computerised systems. The ability to communicate 
effectively and work under pressure are also essential 
requirements as is a willingness to travel in Europe 
occasionally. Benefits mdude a 2 litre car, BUPA membership, 
ecoeDesnt: pension plan and asststaoce with relocation 

Fora confidential apjJjq|(j|nn hfiw main nr (puplit 

qandidales should ring or write onothat theitferaxuim^Br 
Ofl6/FT. Telephone (24 hotns) 0825533364. 

Fortners’ WACOM-MRS-BKUS5U3 -0UBU* _   
Executive Selection I Management Development 

Eagle Star House. 161 AUeriey Raid. WJmsioy. Cheshire. 5K9 IQX 
Tri (06251532440. 

Financial Analysis Manager 
High Growth Engineered Products 

Berkshire to£17.000 + Car 

Ourcfient the European HO of a major U.S. Corporation, manufactures and markets high-quafity ' 
branded consumer and consumer durable products, operating plants and regional sales organisations 

. in the UK, Scandanavia and in most major western European countries. 
European sales exceed SI 00 mflUon;tbe brand isa household name. 

The financial Analysis Manager Is responsible for the scrutiny, analysis and consolidation oflhe short 
and long-term financial, profit and capital expencBture plans of the various European operations and the 
supporting mansgemembommenteries. The manager will report on performance against plan, 
highlighting problem areas and stimulating action, and will carry direct responsibility for review and 
assessment of sales and marketing programmes, new product and product modification plans, and 
related capital projects. 

The successful candidale will report tothB European ControBerand should: 
• be a graduate or of equivalent education, or a qualified accounlanL 
• have direct, practical experience in a manufacturing environment of financial planning, analysis 

and reporllitginasizeablesubskflary, oral the centre of alaige International organisation. 
• be possessed ol great energy, commercial acumen and having a high level of interest In business. 

• be aged, probably, 28-35. 
'Security benefits are good: as are future prospects. 
Removal costs wifi be met and help given with other problems associated with family relocation. 

Initial meetings win be arranged locally, possibly outside office hours. 
Brief application should be sent to John Hearn at this address:- 

Hearn Heaty & Partners 
■ Management & Recruitment Consultants 

Westmorland House. 127 Regent Sheet London W1R 7HA Tet 01-734 6267 

ACCOUNTANTS FOR 
MANAGEMENT CONSULTANCY 

Age 32-40 
London 

to £25,000 + car 

We are the rapidly expanding consultancy arm of a major international 
accounting firm We seek qualified accountants with: 

• a good first degree; 

• sound industrial or commercial experience; 

• the ability to express themselves lucidly, both orally and in 
writing; 

• a confident and assured manner. 

Please send a full career resume including salary history and day-time 
telephone number, quoting ref: 2192 to M.R. Hurton. 

Touche Ross & Co. 
Hill House 1 Little New Street London EC4A 3TR Telephone: 01-353 8011 

Financial 
Controller 
Board Potential 

Central London 

€£20/000 + Car 

Our client is a WBD established retail 
the U.IC Turnover fe in excess of £5 
The company has ambitious development 
activities f 

A high calibre Financial Controller is now sought to operate at Board 
leva and be responsible for all financial, computer and company 
secretarial aspects of the business. This is regarded as a key position 
in the organisation and there will be ample opportunity to contribute to 
the company's development and growth. 
Candidates wffl be Qualified Accountants, aged 30-45, with broady 
based financial experience in a retailing environment In-depth 
experience erf dp. systems is an important requirement 
This is a dementing position calling for a high level of financial skin 
and commensal acumen, coupled with the ability to work wen as an 
integral part of a management team committed to success. 
The company offers an attractive remuneration package including car 
and other benefits. There are excellent prospects of a Board 
appointment in the short term. 
Please send concise detaBs including salary and day-time telephone 
number quoting ret. 2021 to W S Gffliland, Executive Selection 
Division 

Thornton Baker Associates Limited, Fairfax House, FulwoodPtace, London WC1V6DW. 

Group Internal Auditor 
International Transport c.£40,000 
This new opportunity to join a major international transport company with 
extensive operations throughout the UK, Europe and North America 
arises from its rapid and successful growth. Group turnover is in excess of 
£1 billion. 

Reporting to an Executive Director the Group Internal Auditor will be 
responsible for the establishment and maintenance of an effective audit 
function based on reviews of senior management procedures, profit 
performances, systems and controls. Based In London, considerable 
international travel is required. Career opportunities are excellent 

Candidates, probably aged 30 to 35 must be qualified accountants with 
internal and management auditing experience in an international 
company. The right person will be an individual able to select their own 
target areas and fearless but realistic in their assessments of action 
required. Good written and oral French is sought and -knowledge of 
German would be useful. 

Please send full details - in confidence—to Jim Ranger, or telephone for a 
personal history form quoting ref. ES.211. 

Tfm appointment is open la men and ivomen. 

MSL EXECUTIVE SEARCH LIMITED 
international Management Consultants 

52 Grosiwnor (hardens London SW1W0AW 
Tfel: 01-730 0255 

Major International Bank 

CORPORATE TAX 
SPECIALIST 

c£15,000 + benefits 
Our client, a leading international bank wishes to recruit an additional tax 
specialist for its European Corporate Tax Department based in the City. 

This appointment, which wiH require the successful applicant to work as part 
of a small team, will primarily involve responsibility for the bank’s own 
corporate taxation affairs, including tax planning as well as compliance work. 
In addition the position will entail involvement, to a lesser degree, with VAT 
as it impacts the bank’s business. 

Candidates for this progressive career opportunity are likely to be recently 
qualified accountants aged in their twenties with some taxation experience 
gained within, the profession or A commercial environment. 

The position offers an attractive salary package inclusive of standard fringe 
benefits normally associated with a major international bank. 

In the first instance please contact Leslie M. Squires. 
Telephone 01-588 6644. 

Anderson, Squires 
Bank Recruitment Specialists 
85 London Walt, London EC2 

team 

Anderson, Squires 

r P West 

Chief Accountant 
West London c£20,000+car 
A subsidiary of a leading British hi-tech group anrendy seeks a Chief Accountant to take responsibility fora sizeable 
accounting function. Specialising in die design, manufacture and marketing of electronic equipment, the company has a 
current turnover in excess of £60 million. 

Reporting directly to the Finance Direcroi; this role encompasses a wide range of accounting tasks in support of domestic and 
international operating activities. Utilising standard costing procedures and computerised systems, responsibilities will include-.- 

★The co-ordination and compilation ofbudgets ★ Cash flow control, treasury assignments and financial modelling. 

Applicants, aged mid 30^ will be qualified accountants with first das& interpersonal and management skills. Previous 
experience together with in-depth exposure to a progressive commercial environment, gained in a manufacturing company; 
are vital factors. 

This position represents a challenging career opportunity, with some international travel involved, and will be rewarded with 
an excellent salary package, a company car and generous relocation expenses where appropriate. There are good prospects for 
promotion within this dynamic group. 

Candidates shouldwrite to Don Day; FCA Executive Division, enclosing a comprehensive curriculum vitae; quoting 
reference 150, at Michael Page Partnership, 31 Southampton Row, London WC1B 5HYL 

Michael Rage Partnership 
Internationa] Recruitment Consultants 

London New¥*k Bristol 
Birmingham Manchester LeedsGlasgow J 

ASSISTANT TO 
GROUP F.D. 

A challenging new position has arisen out of the 
expansion of this small, high-tech group. Joining a 
young, forward looking management team you will 
assume responsibility for financial management 
throughout the group, in particular the develop- 
ment of financial systems. Suitable candidates, 
aged 27-32, will be qualified accountants 
possessing experience of micro computers and 
exposure to small subsidiaries. A practical and 
commercial approach to accounting is as 
important as technical expertise. 

BEDS. Ref: JG. c. £17,000 + Car 

EUROPEAN AUDIT 
Our client, a major U.S. multinational in the FMCG 
sector requires two senior auditors to join a small 
professional team. Dealing with a mix of financial 
and operational audit and MIS review, the success- 
ful candidates will visit a wide variety of European 
locations and could be based in any major City. 
Prospects towards a controller-ship are excellent; 
progression from the Audit Department being an 
established career path within the corporation. 
Candidates should be 2335, prepared for a travel 
content of c.60% and fluent in at least one 
European language. 

RefiGR. C. £18,000 

FINANCIAL-RECRUITMENT SPECIAL ISIS- 
ROMAN HOUSE. WOOD STREET LONDON. 

■ V ' — EG2Y 56A.©k«3S"5'19V- ' ' 

FINANCIAL ACCOUNTANT 
25-30 Central London 
Thn boa exceptional opportunity for a young Chartered Accountant 
with a first dass eeademie background to 'become paft of a iiqall 
professional team wirf»in a successful independent film company. 
The position will involve financial control of UK companies and 
partnerships involved in the film ■industry, corporate and personal 
tax planning, and control and overview of fHm productions and 
distribution. Some travel Is envisaged both at home and abroad. 

Forward thin king, the successful candidate will possess good leader- 
ship skills and be able to liaise closely with legal and other profes- 
sional bodies hj the film and music business. A knowledge of 
computers would be useful. « 

This position wifi command an excellent compensation package 
and provide attractive career prospects for the right candidate. 
Interested applicants should apply in writing, together with a full 
career riktrmfi, to; 

The Personnel Manager, 
26 Cadogan Square, 
London 5W1X OjP 

I Corporate Review I 
City c£13,000+bens. 
Our client, a prestigious Accepting House is renowned for its highly innovative a prestigious Accepting House is renowned for its highly innovative 
approach in developing and broadeninga wide rai^e of merchant banking services; 
They have identified a need for an additional Financial Executive in the Internal 
Audit department. 

This dial! enging position will involve a substantial percentage of spedal assignments 
including systems development and profitability analyses. In addition, die successful 
candidate will be involved in the audit of the Bank’s London and Overseas branches.' 

This senior role would ideally suit a Chartered Accountant from one of the huger 
audit firms, or a member of the Institute ofBankers, with Clearing Bank Inspection 
expertise. Organisational skills, the ability to identify priorities and a strong 
personality are important attributes for tine position. Some exposure to a banking 
environmentwould be a distinct advantage. An attractive package will be offered and 
thecareerprospects are excellent 

Interested candidates should contactNeal Wyman, ACA, cm01-242 0965 atMichad 
Page Partnership, 31 Southampton Row, London'WCIB 5HY, quoting re£ L1012. 

I_ Michael Rage Partnership 
intern atk >na! Recruitment C x jnsu [rants 

London NewVbrk Bristol ^ 
Birmingham Manchester Leeds Glasgow _J 

Hoggett Bowers 
Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF, GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE and SHEFFIELD 

Plant Controller 
East Midlandsto £17,000plus car 
Hus is a demanding appointment within the UJK. subsidiary of a major 
international manufacturer of aohxnotfvB components. Reporting to the Plant 
Director, responribilities will be for exercising a numerate cost and budgetary 
control over plant activities for the development and analysis of cost and 
profit budgets. There will be caosidarable involvement with other Line 
Managers as fiw Controller is a key member of the Plant Management team and 
will be expected to contribute significantly to the profitable operation of the 
plant. Candida tan. agBd 28-35, should be qualified accountants with an 
enquiring mind and a forceful and persuasive personality. At least 5 yearrf 
experience of accounting at plant level is required, ideally gained within the 
airinmnKwi in rh refry. PmmnHnnfll prospects BTB excellent and a rgloeatiffll 

package is available if required 

RJL Varley, Re£ 35351/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 021-822 2961, Albany House. 
Hurst Street BIRMINGHAM, B5 4HD. 

k l 
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Accountancy Appointments 

OIL INDUSTRY 

Senior Accountant 
LONDON ciHOOO 
Deminex UK the British subsidiary of an international afl company now has some fifty exploration and 
development projects and this further growth has created a new position fora highly motivated 
professionally qualified Accountant aged between 23-35 wttti a minimum of 3 years on industry 
experience. 

Reporting to the Chief Financial Accountant duties wilt include assistance in the preparation of 
monthly and yeor end accounts and ensuring that the company’s interests in their exptoraWon and 
development projects are accurately recorded and controlled. 

Candidates must have very good knowledge of UK Statements of Standard Accounting Practice and 
Recommended Practice and of the accounting Implications of the 5 Company Ads, Oil Taxation Act, 
ana North Sea ail Joint venture accounting. Experience with PRT accounting mechanisms, field 
depreciation methods and computerised accounting 2s also expected. 

The position requires the successful applicant to have good Interpersonal skifc, be well presented and 
able to communicate as they win represent the Company at project accounting sub-committee 
meetings. 

This Is o challenging opportunity and. apart from salary, includes an impressive benefits package. 
Please send full c.v. to Mrs Fay Comrle-Smith. Personnel Officer. 

DEMINEX UK OIL AND GAS UMITED 
Bo water House, 68 Knightsbrldge, London SW1X 7LD 
Telephone: 01 -589 7033 

Chief Accountant 
£18,000 + 2 cars + super benefits Middx 

Due to promotion, a leading car importer requires a Chief Accountant for it’s 
subsidiary company. Responsible to and working closely with the Managing 
Director, he/she wul be expected to take complete control of the financial area and 
some administration. As this position requires more than pure financial skills, 
flexibility and a broad commercial outlook are essential requirements. A resilient; 
approach allied to considerable strength of character are neccessaiy personal 
qualities. Candidates will be qualifiedaccountants aged mid 30’s wim staff 
control experience and knowledge of computerised systems. Prospects for 
advancement are good and die benefits package unusually generous. 

Applications in confidence to Bernard L. Taylor Quoting reference 6728. 

Tlervyn Hughes 
Alexandre Tic 
(International) Ltd 
Management Rrcnriunetn coosnJoou 

37 Golden Square 
London W1R4AN 

SI 01-434 4091 

ACCOUNTANTS 
FINANCIAL CONTROLLER DESIGNATE 
PUBLISHING 
CITY £13,000 
OuRename opportunity within mkjor subsidiary of liwrisutoinl Challenging opportunity within major subsidiary of inwrnahore 
pubUshfine group, suitable for ambitious neWfy qurfftat ' 
ACA/ACCA/ICMA. High-calibre cedorical skills, commercial. 
acumen and a flair for computer systems development are 
essential qualities. Attractive betwfro package. Promotion to - 
Financial Contraflor is envisaged w-ilhin 48 months.- 

GRADUATE ACCOUNTANT 
PUBLISHING 
W.T. £12,500 
Continued expansion wirbfri tills mematfonaHy renowned 
publishing group has resulted in til* need to strengthen their 
management team.' Suitable candidates writ be graduates and 
qualified, rftspfay effective communication skttte, « highly - 
profesnonat approach and the ambition TO progress rapidly.-, 
within a Highly commercial environment. Attractive remuneration 
and benefits package. 
CONTACT KAREN MtiFARLANE BJL 
0U499 6822 

RECRUITMENT CONSULTANTS 

Financial 
Director 

(Designate) 

International Appointments 

West Yorkshire c £20,000 + car, etc. 

This senior appointment is with a well 
established and successful engineering subsidiary of 
a medium sized pic. 

Reporting to and working closely with the 
Managing Director, the successful candidate will 
accept total responsibility tor the financial management 
of the company and in 'particular have a sound 
understanding of, and the ability to communicate the • 
needs of the company in rerms'of more highly 
sophisticated computerised systems development. 

This opportunity will appeal to a qualified 
accountant (ACMA, ACA, A CCA) with a 
successful career profile to date gained within a 
commercially demanding manufacturing 
environment. Candidates must have sound 
communication skills together with the ability to 
advise and influence the commercial decision 
making policies of the company. 

In addition to an excellent'commencing salary, 
the post carries a company car and other benefits 
together with relocation assistance in appropriate 
circumstances. Rep 84/1024 FT 

Apply in the first instance to 
Brian R. Daniels, Daniels Bates Partnership, 
Josephs Well, Hanover Walk, 
Park Lane, Leeds LS3 1AB. 
Tel: (0532) 461671 (5 lines). 

Daniels 
Cates 

Partnership 
PROFESSIONAL RECRUITMENT 

FINANCIAL 

CONTROLLER 
required for the Editorial Department 

of the Financial Times Newspaper 

The successful applicant will be responsible for the' 
monitoring and control of the editorial budget and, 
in addition, for the production of monthly manage- 
ment accounts, forecasts, budgets and the provision 
of management information. 

He/she will report to the Editor with a functional 
responsibility to the Finance Director of the News- 
paper. It is unlikely that applicants under 35 would 
have sufficient experience for this post; a financial 
background in industry or commerce is necessary. 

The salary will be commensurate with the experience 
and seniority of the candidate. 

Interested applicants should write, giving brief 
curriculum vitae details, to: 

Mr A.C. Miller, Finance Director 

Financial Times Newspaper 

Bracken House 10 Cannon Street 

London EC4P 4BY 

CHIEF ACCOUNTANT 
£14,000 + Car 

Our Middlesex-based clients have experienced 
rapid expansion as multiple retailers thereby 
creating a requirement for a qualified 
Chartered Accountant. 

Candidates, who should ideally be aged between 
28-33, should forward a full C.V. to: 

Simon Noakes, 

Reavis Walker, 
14 Southampton Place, 
London, WC1A 2AJ. 

GROUP ACCOUNTANT 
E.C.3 

Negotiable over £20,000 

A Chartered Accountant, aged early 30's, a required for the 
financial and secretarial control of a group of Companies—several 
of them involved in Lloyd's Underwriting Agency activities. 

A general commercial outlook, an analytic intelligence and the 
ability to grow with a developing organisation are the main 
requirements. 

Previous Lloyd's experience is not essential, but helpful. 

For further reformation please contact 
Mr D. R. Whotaiy, 
WHATELY PETRE UMITED. 
Executive Selection. 
6 Martin Lane. London EC4R QOU 
Telephone 01-423 82Z7, quottoq Ref. No. 608. 

>4felt 

Young ACA 
Merchant Banking 

City based £15,000 + Bonus + 
Excellent bank Benefits 

As a result of promotion, an exceptional opportunity has arisen 
for a recently qualified ACA to join the management team of a 
major Merchant Bank. 

Your role will involve the financial accounting of the banks’ 
activities in general, with an emphasis on foreign trading, 

money markets positions, business development and corporate 
finance. 

Ideally aged mid to late 20's with a desire to progress to line 
management you will have had experience of Banking Clients 
gained within one of the leading professional firms. To apply 
please telephone or write quoting Ref: FT 83S2. 

Lloyd Chapman 
Associates 

123, New Bond Street, LondonW1YOHR W-4997761 

PROJECT ACCOUNTANT 
Saudi Arabia c £25,000 tax free 

Cable and Wireless has established a 
nationwide telecommunications network 
for the Saudi Arabian National Guard 
and now wishes to recruit an Accountant 
possessingoneof the recognised British 
professional Accountancy qualifications. 
Supervising a small team of accounts 
staff and reporpngto the General 
Manager (Administration), you will be 
responsible for all financial aspects of 
the project throughout Saudi Arabia. 
Yburmain duties will include: 
• the provision of regular financial 

information and reports to Head 
Office. Local Managementand the 
Minishy of Defence. 

• Control of substantial funds ensuring 
adequate funding available whilst 
maximising interest earned on deposit 

• development of both computerized 
and manual management information 
systems. 

This demanding role cans fora minimum 
oftwo years post-qualification experience 
andtneabilitytocommunkateelfectivels 
at all levels. 
\bu must hold a current UK driving 
fcenoe and passport Previous experience 
in the Middle East would bea distinct 
advantage. 
For this one year reoewaMe contract 
u*e are (tffcrmg single or married ■ 

ied status with benefits 

accommodation and generous home leave. 
Applications from Arabic speakers and1 

Saudi Arabian Nationals would be 
welcomed. 
Please either send full details, quoting 
reference FTSXWandyour daytime 
telephone number to: 
Recruitment Manager, Cable and Wireless 
PLC, Mercury House, Theobalds Road, 
London WClX 8RXortelephonefor an 
application form on01-2424433 
extension4008- 

Tfcis pwa 
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WEVE GOT CONNECTIONS, ... 

NEWLY 
QUALIFIED 

ACCOUNTANCY 
APPOINTMENTS 

The Financial Times has arranged with the 

Institute of Chartered Accountants to publish a 

list of those candidates who were successful in 

the recent Part £t examinations. 

We propose to publish the list in our issue of 

Thursday, September 27, which will also contain 

several pages of advertisements under the 

heading of 41 Newly Qualified Accountancy 

Appointments.” The advertising rate will be 

£34.50 per single column centimetre. Special 

positions are available by arrangement at 

premium rates of £40.50 per see. Newly 

Qualified Accountants, especially Chartered, are 

never easy to recruit — don’t miss this 

opportunity! 

We will also be including in this feature a 

GUIDE TO RECRUITMENT 

CONSULTANTS 
and entries in the guide will be charged at £50 

which will include company name, address and 

telephone number. 

For further details please telephone: 

IRENE NOEL on 01-248 5205 

ROBERT WINTER 01-236 9763 

MIKE HILLS on 01-248 4864 

FINANCIAL 
EUROPE’S BUSINESS NEWSPAPER 

ierc.’ft ii 
-ccwiGin 
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BANKING PROFESSIONALS 
Outstanding Overseas Career Opportunities 

We are erne of Britain^ largest, most successful banks with a worldwide extensive rtetworkof 
more than2,000 offices in aver 60 countries, employing some 57.CXX) staff and involved in the 
provision of bothzetail and wholesale services. 

We now need to recruit a number of ambitious banking professionals to supplement our 
existing expatriate cadre. Themdiyktuals required win have a minimum of five years banking 

experiencewho could aspire to increased responsibility either immediately or inthe shortterm 
andwould have the dedication to commit to a globally mobile, long term overseas banking 
career. Age is not a crucial factor although it is unlikely that anyone under 25 wouldhave 
sufficient experience. Associate membership of the Institute of Bankers (or equivalent) is 
essential. 
The salary and benefits package wooidbe that expected from a larges, successful, international 
banking group and includes provision of fully furnished accommodation andotherbenefits 
normally applying to expatriate service. 

In the Ant irarfmKypIeare write detaifittgyom-personal details and career achievements 
to date to: 

JUan Bartlett, Deputy General Manager (Group Personnel), 
Standard Chartered Bank PLC, 10 Clements Lane, London EC4N7AB. 

Standard & Chartered 

□ □n 
n _ At the Department of Mineral Resources Engineering, 
11 I LI LI with the Division of Raw Materials Technology exists a 
LI 1 | vacancy for 

full professor in processing 
technology 
This professional field comprises the technologies of processing of 
primary minerals, secondary resources by upgrading and extractive 
metallurgy for conversion into products suitable for further 
industrial processing. 

The appointee's task will consist of: 
—acting as leading professor for educational and 
■ research tasks of the Division ". 
—giving courses at the undergraduate and graduate 

levels In subject of hie choice 
—coonlfnate-coursesformodero integrated'mineral   

processing design 
—arrange courses to suit the special requirements for " 

thesis work by graduates and post graduates • 
— conduct and coordinate advanced research at the 

Division 
— maintain worldwide contacts with the mineral 

processing industry 
— participate actively in departmental administrative 

tasks. - 

The appointee should have at 
least 10 years of industrial 
experience, preferably in the 
fields of raw materials - 
processing research in the 
industry and process innovation. 
He is expected to operate 
jointly with colleagues from the 
physical and chemical 
processing disciplines. 

Proof of his suitability for this 
position must be evident from 
his past career, publications, 
registered patents and his 
involvement in (co)designs of 
processing plants. 

Appointment and pay will be in 
accordance with government 
regulations for leading 

.professors. 

Written applications, 
accompanied by a curriculum 
vitae, list of publications etc. to 
be directed to the Head Control 
Personal Dept., Delft University 
of Technology, 134 Julianalaan, 
2828 BL Delft, the Netherlands. 
With indication of code nr. 
MB 8411/3943. 

UNIVERSITY 
OF TECHNOLOGY 

Audit Managers 
R36,000 negotiable 

AuditSeniors 
R24,00O negotiable 
EBasw WoJf and Partners, a medium-sized, forward-thinking group of Chartered Accountants, 
haws exceptional opportunities for CA’s to join them as Aucflt Managers and AucSt Seniors to 
Johannesburg. 
Maintaining the highest of technical standards, they operate in a flexible and informal manner so 
as to mate working concfifions as positive and enjoyable as possible. A substantial on-going 
management development programme has bean instituted for partners and managers to 
continue top cyxa&ty service to afi efients. 

... In South Africa 
The country offers a high standard of Hving and lower taxation levels, excellent schooling, first 
riaaa soon, sporting and recreational facStties and a vwrtd-renowned climate. Remuneration 
and fringe benefits are extremely attractive and wffl include assistance with relocation costs to 
Johannesburg. 

These positions are available on contract or permanent status. In the first 
_ Instance, please contact Neville Gamsu on 01-253 7064, or write to him at 

£ Jeffreys Henry Rudolf & Marks, WHec House, 82/04 City Road, London 
£ EC1Y 2CA. Final Interviews wfll be held In England and Scotland on 10th, 11th 

. M and 12th September. 

''WMMW ' EHasov. Wcdf and Partners. Chartered Accountants 

OTTMI tooth JUriraamwnbMibmef Jeffreys Benrr Wemailaoat 

EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An IntemietionaJ Association of 
Employers providing confidential 

information to its member 
organisations, not individuals, 

relating to employment of 
expatriates and nationals 

worldwide 
01-637 7604 

International Banking Careers 
Stating with assignments HI 

Training, Management Development, Research. 

Bankers with flare to communicate and pass on knowledge to others are needed by a large, profitable 
and growing bank with offices in 70 courtrtes, which proposes to extend its management development 
and training'function, which is at present discharged through centres in Cairo, Harare, Hong Kong, 
Karachi.Lagos,LonctonandNewVbrk. ■ 
The expansion would be in field research, development of training manuals/malerials, field 
implementation of research findings, plan rung and conducting training courses and seminars. These 
activities would be carried out in aH fields in the broad spectrum of international banking, including 
liabffity management funds transfer; finance! and management accountancy bank credit analysis, 
documentary bite and credits, foreign exchange trading/management, internal audit, systems analysis, 
and also in management and marketing. The new recruit should expect a short orientation at the bank's 
International Management Development Centre in London, followed by initial work assignments in 
training and development, which may be in their home countries. Suitable officers who successfully 
complete such assignments over a few years, will subsequently be offered opportunities to work in other 
fields of the bank. 

The eligible candidate will be around thirty-five years old, (maximum forty) will have a good academic 
background and 7 to 10 years'work experience (including a minimum of 3 years inaP aspects of 
international commercial banking). Fluency in English, proven communication, training and banking 
skills, a flexible mind, an open and ctosmopolitan outlook, and capacity for arduous work are essentiafe. 
Command of other languages is desirable. Candidates should be knowledge seekers, and should 
have an intensive desire not only to excel as bankers and communicators but also as human beings. 

The compensation package will be fully competitive. 

H you are interested, please apply in writing, quoting the name of the newspaper; with full CV 
including age and other personal particulars with two passport size recent photographs to 
Mrs. Bridget Killfek, Foster Turner & Benson, Chancery House, Chancery Lane, London WC2A1CXJL 

Foster Tiirner&Benscxi 
Recruitment Advertising 

Pq FALCONBRIDGE 

Manager 
Raw Materials 
Marketing 
Falconbridge International Limited seeks an 
individual for this challenging position in Bermuda. 

You will coordinate the sampling, assaying and 
shipping of raw materials; trace raw materials 
throughout the treatment and refining processes; 
assist in the global acquisition of non-Canadian 
raw materials to fill surplus capacity at the 
Falconbridge Smelter and the Kristiansand 
Refinery; help evaluate the economic viability 
of potentially suitable custom feeds. You will 
also contribute in the negotiation process of 
raw material acquisition. 

An engineering background with experience 
at a Smelting or Refining operation preferred. 
Strong administrative and communications 
skills are essential. 

Salary will be commensurate with experience 
and qualifications and will.be complemented by 
a comprehensive range of employee benefits. 

Please submit resume 
in confidence to: 
Director, Employee Relations . 
FALCONBRIDGE INTERNATIONAL LIMITED 
P.O. Box 40 
Commerce Court West ■ 
Toronto, Ontario 
M5L1B4 

Falconbridge International Limited « a member of the 
Falconbridge Group of Companies enriching the way we live 
by Sorting, processing and marketfrg metals and minerals 

Den Danske Bank 
International Bankers 

In line with our continued expansion we 
invite applications from candidates on Account 
Manager level, who have acquired at least 4 to 
5 years' practical' experience in either banking, 
commerce, or industry - a thorough knowledge 
of the International financial markets, a broad 
understanding of corporate lending, cash- 
management, conversant with negotiations at 
high level. A familiarity with Scandinavian 
languages is essential. 

The successful candidates will, for a period, 
be based at the bank's Head Office in Copen- 
hagen with subsequent employment in one of 
our foreign units. 

Salary offered will reflect qualifications and 
experience. 

Den Danske Bank is the largest bank in 
Denmark with an extensive domestic branch 
network. Internationally, the bank is currently 
operating In London, New York, Houston, 
Chicago, Singapore, and Luxembourg. 

Please write to: 

DEN DANSKE BANK 
Peter Hinrichsen, Senior Vice President 
and Manager, Personnel 
12, Holmens Kanal 
DK-1092 Copenhagen K 

POSITIONS 
WORLDWIDE 

Large selection 
of top-paying positions 

available 
Excellent benefits 
Tax-free incomes 
All occupations 

Free details 

Universal Employment 

Services 
International Dept. 

Gecoms House 
203 High Street 

London SE13 6LY 

Tel: (01) 370 7688 
Telex: 8813271 Gecoms G 

FINANCIAL CONTROLLER 
Athens (Single Status) $23,000 + Benefits 

Our cBent, part of the international division of a major North American publishing group, has recently1 

launched an exciting new publishing venture aimed specifically at the large and under served Arab Language 
market. Growth prospects are excellent 

As a key member of a expatriate wunji^Bniant team wwipriang editorial, marketing and finance, the 
controller wfll exercise full responsibility for financial matters as well as providing commercial input to the 
management of Hu* business. The position is for an iniKiil 12 imcnfhe period j*nd will report to the Managing 
Director with, a functional link to the Group Financial Controller based in Toronto. The working language is 
English. 

Applications are invited from qualified Aacemiit*rrfa ng»d in fhmr wrid in late 20*s who have WsH 
developed financial management drilla probably within * amaTW rwwrlfffHng orientated environment. 
Athens is a relatively low cost living area, with a very pWtTwmt and access to year round recreational 
facilities. 

Written applications containing career details should be forwarded, in confidence, to Robert N Collier or 
Neil Gillespie at our London address quoting reference Number 4733. ^gas^ 

410 Strand, London WC2H 0NS. Tel: 01-8369501 
26 West Nile Street; Glasgow G12PF. Tel 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tab 031-225 7744 

Brook House, 77 Fountain Sheet 
Manchester M2 2EE-TeL 061-2361553. 

Dougfcn Uamfaias Associates Lim ited 
Accountancy & Management 

Recrurtment Cbnsufanh 
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UK COMPANY NEWS 
Pc\ 

W. H. Smith £lm oyer forecast 
BETTER THAN forecast profits 
have beeo achieved by W. H. 
Smith & Son (Holdings) for the 
70-week period ended June 2 
1984. The final return is £43.43m, 
compared with the May estimate 
of some £42.5m and with £26.71m 
attained in the previous 
accounting period, viz the 52 
weeks ended January 29 3983. * 

Shareholders receive the 
promised dividend increase. On 
the A shares die final is 4.lp 
for a net total of 5.6p for the 
period, against the equivalent of 
3p after adjustment for the 
1-for-l scrip issue of a year ago, 
while the B shares get a final of 
0.82p for a total of l.l2p 
(equivalent O.Bpl. Dividends for 
the 1983-84 period are equal to 
annual rates of 4.2p and 0.84p 
respectively. 

In respect of the 52 weeks 
ended June 2 1984 the directors 
had forecast profits of some 
£37.5m based on unaudited 
management accounts. In the 
event these have turned out to 
be nearly £38.4m. 

In retailing, sales reached 
£679.53m and profit before tax 
was £24.5m. compared with 
£463m and £ 16.54m respectively 
in the 2932-83 year. Trading 
started well in the early months 
but became progressively more 
difficult during the summer. 
However, sales picked up again 
in the autumn and strong trading 
in November may be an indica- 
tion that the Christmas peak is 
starting to spread. Sales for the 
Christmas period overall were in 
line with expectations. 

70 weeks 52 weeks 52 weeks 
June 1984 June 1984 Jan 1983 

£000 £000 £000 
Turnover   1,290,192 986,447 87L323 
Trading profit   41,379 36,537 25,933 

Property sales   916 861 1.489 
Related companies' losses 98 85 •31 
Interest receivable   1,231 1,086 +743 
Profit before tax   43,428 38,399 26,710 
Taxation   18,298 15,531 11,864 

Net profit   25,130 22,868 14,846 
Extraordinary loss   825 825 — 
Preference dividends   26 20 
Ordinary dividends   9.658 5,147 
Earnings per share  14J28p 13L25p 8.65p 
Asset value per share  

•Profit. tPaid. 
108.UP 108.1 lp 99.25p 

It is estimated, if a comparison 
is made based on the 52 weeks 
to January 28 1984, that sales 
increased in volume by 7.8 per 
cent of which 1.4 per cent came 
from extra selling space. Price 
increases on the goods sold aver- 
aged approximately 4.3 per cent 

The group is pleased with the 
first results from its space re- 
allocation programme which is 
giving more space to traditional 
products—magazines, books and 
stationery. This programme will 
be extended to the majority of 
shops during the next 12 months. 

Smith has established itself as 
a market leader in home com- 
puting products, stocking the 
latest hardware and a wide range 
of software: sales of these pro- 
ducts for the calendar year 1983 
were £28 m. 

In the D1Y division sales were 
£70.Sm (£37.57m) and profits 
£ 1.62m (£50,000). New advertis- 
ing agents were appointed at the 
end of 1983 and their first cam- 
paign started at the beginning of 
this year. Existing product 
ranges have been widened and 
new ranges introduced which 
have combined to produce more 
buoyant trading this year. There 
are now 45 stores with another 10 
due to open in the current year. 
Existing selling space is 1.33m 
sq ft 

Sales in wholesaling came to 
£553.3m (£380m) and profits to 
£16m (£9.93m). If a comparison 

is made based on the 52 weeks 
ended January 31 1984. sales 
volume of daily newspapers in- 
creased by 0.7 per cent and 
prices by 4.7 per cent In the 
same period magazine and 
periodical sales volume rose by 
0.4 per cent and prices by 9.3 
per cent 

Other activities contributed 
£43.83m (£30.14m) to sales and 
sustained a loss of £834.000 
(£357,000). Book distribution 
and publishing sales in the UK 
and the U.S. were £33m 
(£22.Sm). At home WHS Distri- 
butors made satisfactory pro- 
gress. Travel brochure distri- 
bution has made good progress 
and now has a significant share 
of the market. In America the 
bargain and remainder book 
business traded according to 
expectations. 

The Cable Services division 
was formed In July 1983, there 
was no income during the 
period but development costs 
were written off. 

Total turnover for the period 
was £1.29bn (£871.3m), exclud- 
ing VAT, and was struck after 
related company £596,000 

(£583,000) and inler-group sales 
£S6.4m (£38.8Sm). The profit 
included surplus on sale of pro- 
perties £916,000 (£1.49m), 
interest receivable 11.23m 
(£743,000 paid), and was after 
depreciation £l7.87m (£llB8m) 
and staff share £1.52m 
(£902,000). 

There are extraordinary losses 
this time of 825,000, comprising 
'345,000 profit on disposal of 
sui-sidiaries, £83,000 costs 
associated with the abortive 
offer for Martin the Newsagent, 
and £1.67m closure costs, 
making £1.41m less tax relief 
applicable £580,000. 

The tabulation of results 
includes figures for the 52 weeks 
ended June 2. 1984, which are 
given to provide a comparison 
for 1984-85. They have not been 
audited. 

At a press conference, chair- 
man Mr Simon Hornby said that 
after abandoning the bid for 
Martin " we are not going to 
buy one of the other newsagents 
chains." Although no takeover 
was in mind, the directors were 
still planning expansion of the 
group. “ There is a lot of growth 
to go for," he said. 

Spending on fixed assets in 
the 70 week period totalled 
£33m. It will continue at this 
rate in the current year, both 
on the High Street shops and 
the D-I-Y chain, where the group 
hopes to open ten stores 
annually for several years. 

On the D-I-Y side. Mr Hornby 
said he hoped to improve the 
return on working assets from 
eight per cent to 25 per cent 
within the next three years. 

He was confident that the 
home computing business was 
of a long-term nature, and was 
hoping to see the sale of equip- 
ment, including software, 
advance by 20 to 25 per cent 
this year. 

See Lex 

Continued 
expansion 
at Good 
Relations 

BUSINESS CONTINUED to 
‘ expand at Good Relations Group, 
! public relations consultants, in 
; the first six months of 1984 and 
. pre-tax profits advanced by 
I £140.000 to £542,000. The 
! interim dividend is being effec- 
\ lively increased to L7p. 

The profit increase was 
achieved on turnover of £3.13m, 
against £3.33m, and -included 
lower investment income of 
£27,000 l £69,000), due to the use 
of surplus cash to develop 57 
and 58 Russell Square. London, 
as further offices for the group. 

This development, which 
adjoins existing group offices, 
will be ready for occupation 

n^es 

27% and sees upward trend 

Pearl Assurance improves to £8.4m midterm 
HIGHER PROFITS from tbe 
long-term business have enabled 
Pearl Assurance to offset a set- 
back in the general side, and 
increase its net profit from 
£7.02m to £S.36m in the first half 
of 1984. The directors are lifting 
tbe interim dividend from 12p 
to l3.75p net. 

The shareholders' proportion 
of surpluses after tax In tbe in- 
dustrial branch is up from 
£2.S2m to £3.69m while the share 
of the ordinary branch, including 
capital redemption, is ahead 
from £3Him to £3.88m. These 
have been estimated by methods 
similar to those used in previ- 
ous years and, when compared 
with the estimates for 1983, they 
show very large increases. 

The directors explain that this 
is primarily due to the large in- 
crease in terminal bonus in the 
1983 declaration, and that a truer 
comparison would be with half 
the 19S3 final figures of £14.09m. 
They stress that the 1984 figures 
should not be taken as a forecast 
of the surplus for the year as a 
whole. 

In the general branch there 
was a trading loss of £280,000. 
against a profit of £570.000 after 

tax. Premiums written rose from 
£36,7m to £40.SSm but the under- 
writing loss increased to £5.6Sm 
f£3.65m). Investment income 
pushed ahead to £4.79m (£4.35m) 
and there was tax recoverable 
of £610,000 (payable £130,000). 

Tbe increase in the under- 
writing loss stemmed mainly 
from a higher incidence of 
weather claims in the first 
quarter compared with 1983, but 
the second quarter’s underwrit- 
ing loss was also up (£1.34m 
against £230,000). The under- 
writing loss on reinsurance and 
overseas business fell from 
£960,000 to £410,000. 

The underwriting loss in the 
UK was £5.27m. of which tbe 
amounts Incurred In the major 
accounts of property and motor 
were £3-22m and £L43m respect- 
ively compared with £1.63m and 
£540,000 in the first half of 1983. 

No.transfer to marine, aviation. 
and transport fund was made 
(£500,000). Shareholders invest- 
ment and other income, less ex- 
penses, Improved to £1.43m 
(£ 1.09m). 

Premium income in the indus- 
trial life branch rase to £85.42m 

(£78.46m) with annual premiums 
£16.19m (£ 16.02m). Life assur- 
ance premium relief (withdrawn 

■in March) represented 15 per 
cent of new premiums in 1983 
<but only about 7} per cent of 
new premiums for the first half 
of 1984. In these circumstances 
the increase of 1 per cent 
denotes an underlying rise of 
some 8.5 per cent and must be 
considered “very satisfactory" 
in the circumstances. 

However, in the second half 
such an increase would be insuffi- 
cient to neutralise the loss of 
relief and tbe company must ex- 
pect a decrease for tbe year as 
a whole. 

New annual premiums in the 
ordinary branch for the company 
and its subsidiaries have fallen 
by 22 per cent, but this arises 
mainly from the very large 
amount of new business obtained 
through the' MIRAS scheme tn ■ 
-1988. - —   - 

First half 1984 new annual 
premiums are 33 per cent up on 
1982. The withdrawal of life 
assurance premium has not, so 
fat as Pearl can estimate, re- 
sulted in anything hut a small 
reduction in the new business. 

though there has been a move- 
ment from additional assurances 
to retirement pensions and unit- 
linked business. The increase in 
single premium business is 
marked, showing a 74 per cent 
growth. 

Both linked-tife subsidiaries 
are progressing satisfactorily and 
are generating surpluses at a 
steady pace. Pearl Trust 
Managers continues to generate 
profits. 

Monarch Insurance of Ohio is 
still reporting adverse results 
from the run-off of the primary 
business, but expects this 
business to slow to a trickle by 
the end of the year. 

Corrective action to improve 
the reinsurance account is con- 
tinuing but market conditions in 
the U.S. are still very difficult 

There are. however, signs of a 
hardening in rates and Pearl 
does-not--expect Monarchs' -fttll- 
yeat ,resuIts_to .have, a marked 
effect on the total profits 
accruing to shareholders.". 

Hhalf-year results of the other 
insurance subsidiaries are, in 
aggregate, broadly in line with 
the corresponding period for 
1983. 

Maureen Smith, the managing 
director of Good Relations 

CAMBRIDGE 
ELECTRONIC 

INDUSTRIES PLC 
Interim Results 

For the six months ended 30th June 1984 

25.7% Increase in turnover to £63.0m 

27.4% increase in profit before taxation to £5.0m 

27.5% increase in earnings per share to 9.1p 

15.0% increase in interim dividend to 2.07p per share 

Mr. Rupert Jones, chairman of CEI, comments: 

“CEI continues to make satisfactory progress. The 
half-year figures to 30th June 1984 compared with 
the same period of the previous year show a 25% 
increase in sales and a 30% increase in trading 
profit. The group order book indicates an 
encouraging upward trend.” 

SALIENT GROUP RESULTS 
(Unaudited) £000 

6 months to 6 months to 
30th Jane 1984 30th June 1983 

Turnover Profit Turnover Profit* 

Hd Electronic and Electrical Components 38,300 3,623 29.100 2J64 
■■ 
■■ Defence and Electronic Systems 14,000 931 11,700 1,002 

■■ Specialist Engineering 10,700 548 9,300 645 
urn 
mm TURNOVER 63,000 50,100 
■■ 
■■ TRADING PROFIT 5,102 3,911 

m PROFIT BEFORE TAXATION 5,036 3,952 

■■ PROFIT AFTER TAXATION 3,425 2,717 
■■ 

PROFIT ATTRIBUTABLE TO 
■■ SHAREHOLDERS 3,264 2,559 
■■ 
mm EARNINGS PER SHARE ~TTp 7.1p 

H 
I 1..L.L 

U T-rrPT 
i.t i 1 i 

Yearling bonds 
total £17J25m 

Yearling bonds totalling 
£17U5m at 10 A per cent, 
redeemable on August 28 1985, 
have been issued this week by 
the following local authorities: 
Braintree District Council £0fim; 
East Hampshire DC £0.5nz; 
Hackney (London Borough of) 
£lm; Durham (City of) £0£im; 
Gravesham Borough Council 
£0.5m; South Oxfordshire DC 
£0-25m; Wansbeck DC £0J25m; 
Metropolitan Police District 
(The receiver for tbe) £0.5m; 
Birmingham (City of) DC film; 
Walsall Metropolitan BC £lm: 
Grampian Regional Council £2m; 
Hillingdon (London Borough of) 
£lm; Leeds (City of) £2m; Mid 
Sussex DC £0.5m: Northavon DC 
£Oj25m; Tunbridge Wells BC 
£0.25m; Aberdeen (City of) DC 
£1.5m; Bedfordshire County 
Council £0.75m; Ellesmere Port 
& Nest on (Borough of) £0.5m; 
Newcastle-upon-Tyne (City of) 
£0J>m; Northampton BC £0.75m; 
Sheffield (City of) £L25m. 

towards the end of. the year and 
will produce, as a result of a 
sale and lease-back arrangement, 
a substantial profit In tbe second 
half. 

Earnings per share for the 
interim period rose from 2.4p to 
3.Sp after a £255,000 (£218,000) 
tax charge. 

Mr Anthony Good, chairman, 
says that normal business this 
year is expanding so strongly 
that turnover for the first half 
was very close to last year’s 
level, even though that included 
special items, in particular 
advertising expenditure related 
to the Thomas Tilling defence. 

New clients already gained 
this year include Air Call, 
British Caledonian Airways, 
GKN Sankey Defence Opera- 
tions. Meat & Livestock Com- 
mission, Nature Conservancy 
Council. Union International, 
and Jaguar for which the com- 
pany handled a successful flota- 
tion—one of 10 new issues with 
which it has been involved this 
year. 

• comment 
The distortion in Good Relations' 
turnover ; thrown up by an 
unusually high level of advertis- 
ing commission income in the 
comparable period makes it hard 
to assess whether it has gained 
or lost market share. Neverthe- 
less, a 55 per cent increase in 
trading profits looks well ahead 
of the pack. That growth was 
narrowly led by the City and 
corporate relations companies, 
which handled 10 new issues — 
including tbe Jaguar flotation — 
against 11 in the whole of the 
previous year. The new issues 
flood has abated in the current 
half, but that should be offset by 
income from the successful 
Fenner defence and STC take- 
over battles, pointing to a full- 
year out-turn of perhaps £l-2m 
pre-tax. As a result of the active 
new issues and takeovers scenes, 
annual fee income, which used to 
account for 90 per cent of turn- 
over, now takes up 70 per cent 
of the total. Aware of the dan- 
gers of being left high and dry 
in a hypothetical bear market 
devoid of bid activity, the group 
does not want to see that pro- 
portion diminish much further. 
That Is why it has also taken 
care to foster Us less directly 
City-related operations In con- 
sumer relations, technology pro- 
motions and design. The shares 
gained 15p to 203p. where they 
trade at a demanding 24 times 
prospective earnings. 

CONTINUING SATISFACTORY 
progress in the six months to 
June 30 1984 has lifted pre-tax 
profits at Cambridge Electronic 
Industries from £3.S5m to £5.04m, 
an increase of some 27 per cent. 

The midway result from this 
manufacturer and vendor of 
electronic components and 
systems emerged from turnover 
which also rose substantially to 

I £63m. against a comparable 
I £50.lm. Mr R. Jones, the chair- 

man, says that the group order 
book indicates an encouraging 
upward trend. 

The improvement has allowed 
the directors to raise tbe interim 
payout froth 1.8p to 2.07p net 
per share. Last year saw total 
dividends reach 6p net per share 
on pre-tax profits of £9.72m 
(f7.51m). 

Trading profit was up by 31 
per cent to £5.1m against £3.91 in. 
but was reduced by net interest 
charges of £66,000 (credit 
£41,000). 

The chairman is disappointed 
that, during a period of higher 
investment by the group, the 
Finance Act 1984 imposed an 
additional tax burden of around 
£0.5m for the half year with a 
consequent restraint in the 
growth of earnings per share. 

The proportion of profit taken 
by tax at £1.61m against £1.24m 
is virtually unchanged, whereas 
a significant reduction would 
have been achieved but for the 
effect of the Act on capital 
allowances and stock relief. This 
charge has restricted earnings 
per share to 9.1p. still some 28 
per cent higher than the com- 
parable 7.1p. 

The chairman expresses his 
hope that this aspect of taxation, 
on manufacturing industry in 
particular, wiH be subject to 
review In the next Budget. 

Minority interests accounted 
for slightly more at £161.000 
against £158.000, leaving 
attributable profits of £3J26m 
(£2.56m). 

Analysing the group's per- 

HIGHLIGHTS 
Lex looks.at the prospects for Hortoon’s contoured indepen- 

dence now that the tour operator has shenyn Grand Metropoli- 
tan the door at the end of one round 6! talks. Grand STet is 
still considering its options in. the light of Horizons first half; 
off-season losses and 1he industry’s need tor a less aggressive 
pricing structure next year. W. EL Smith, reporting , over a 
long, 70 week period has done everything expected from its 
recent, abortive, bid tor Martin The Newsagent although EmLth 
now says that it has no wish to make an alternative Oner in 
the CTN market Also, the column analyses tbe current state 
of play between Racal and'its target, Chubb, with toe- publica- 
tion of RacaJ’a formal offer docuinent. 

formance, the chairman states 
that the electronic and electrical 
component companies in par- 
ticular gained from increased 
demand and a sales' increase of 
32 per cent led to a profit 
improvement of 60 per cent, to 
which the benefits of previous 
capital investment made- a sig- 
nificant contribution. .Progress 
has also been aided by the 
improved productivity of Elee- 
Trol, the U.5. subsidiary, which 
has additionally benefited from 
the present vigour in the US. 
economy. ' 

The defence and electronic 
systems sector achieved satisfac- 
tory sales growth of 20 per cent 
but profits were held back as 
increased competitive pressure 
on margins was experienced; 
another important factor was the 
build-up of additional capacity to 
satisfy future demand for 
Graseby Dynamics’ products. 

Specialist engineering com- 
panies in total achieved a modest 
sales growth of 15 per cent and 
had not the 1983 figures included 
a boost to profits from a sub- 
stantial export sale, would have 
shown a similar increase in 
trading profit he concludes. 

On a current cost basis, tax- 
able profit rose by 2J per cent 
from £3.37m. to SAJSZm, and 
earnings per share are shown 
as 7.ip (5.5p). 

•- comment 
just aa CET has managed to pull 
its two problem.- subsidiaries 
round, some of its other- com- 
panies have run into a head- 
wind; -The group's 27 per cent 
profits increase -was* entirely 
thanks to the electrical com- 
ponents arih, -where a £l.lm 
swing into the black by Bepi 
and Eleo-Trol accounted for the 
bulk of a ~ 60 per cent divisional 
profits rise. Defence slipped into 
reverse as margins came under 
pressure, particularly at Belling 
Lee Xntec. Graseby Dynamics, 
meanwhile, had to bear £250,000 
of start up costs at its new. chemi- 
cal agent monitoring factory and 

.is -still awaiting a long-delayed 
order from - the Ministry of 
Defence. Prototype production 
should start next month—around 
a year later than expected. The 
specialist engineering. downturn 
Is: less alarming than it looks 
since profits were-boosted by an 
unusually large Mexican machine 
tool contract in toe comparable 
period.. Strip that out, and the 
division's profits, were 10 per 
cent ahead. Moreover, a contract 
of similar sire. £2Em for the Greek 
Government, has been booked 
for toe current half; Around 
giam pretax looks- in reach for 
the year,, leaving toe shares, up 
5pto 340p, exposed: on a multiple 
of 16.3. 

SelecTV £2m loss: new financing 
IN WHAT tbe chairman Mr 
Robert Maxwell describes as a 
very difficult year, SelecTV has 
Incurred a loss of £2.04m for the 
12 months ended March 31 1984, 
and that brings the accumulated 
figure to £1.81m- In the .previous 
year the loss was £458,000. 

Despite the problems, the 
chairman says the company has 
no intention of being diverted 
fro mits long-term objective of 
achieving a prominent position 
in the cable industry. But to take 
full advantage of the oppor- 
tunities "the capital-base will 

.have- to- ba^streagthened.. . . 
Mr R. J. Woolacott, chief 

executive, has resigned from the 
board to pursue his outside 
interests, but he has agreed to 
be available as a consultant. On 
the appointment of new senior 
management the directors will 
publish appropriate financing 
proposals. 

Mr Maxwell says in addition 
to the heavy running costs of 
the existing operations, expenses 
had to be borne for application 
for new licences, while full 
provision has also been made 
for costs arising from the closure 
of the Tredegar operation and 
the transfer of the Milton Keynes 
business to British Telecom. 

The ■ Tredegar system was 
closed last January and the 
transfer of responsibility for 
Milton Keynes should be com- 
pleted at the end of September. 

Since the year-end operational 
staff numbers have been reduced 
significantly and overheads 
vigorously curtailed. These 
measures will be of modest 
benefit in tbe first half and 
make a more significant, impact 
in the second. Moreover, cash 
balances will be restored to over 
£900.000 if financial arrange- 
ments with BT are satisfactorily 
finalised. 

Disappointments were the 
failure to obtain one of the new 
Interim cable operating licences, 
and the possibility of an order 

from a Swiss company for_ 
MAAST decoders, which came 
to nothing. 

Mr Maxwell says further 
licence applications will be made 
when the next round is. an- 
nounced, and he also expects tbe 
company to take equity invest- 
ments in new franchise operating 
companies where 41 we see good 
potential for success.” 

He says the development of the 
cable Industry has been less 
rapid and more expensive than 
was hoped two years ago, - 

in 29S3-84,' turnover wrihlar 
. USM company -showed a-marginal-- 
improvement to £273,000, from 
£223,000. 

Interest receivable of £113,000 
(£59,000) helped to reduce the 
loss which per share is shown as 
7.6p (5.04p). 

comment 
SeterfTVs preliminary announce- 
ment mates unhayy reading for 

investors wfiopuf money into the 
company when it was floated in 
1981 at the .equivalent of 44p 
per share. A speculative venture 
then, it wa shoped toat it would 
move Into profits after two years. 
But SelecTV failed to get a con- 
cession in the latest round of 
cable licences, leaving it with a 
fistful of expenses and little 
else. Mr Maxwell snakes It celar 
he is unsure where the next buck 
is coming from.' and this un- 
certainty Is no doubt behind toe 
chief executive’s decision to seek 
pastures- where-hastalents- can 
be better utilised% But MrMax- 
weJT otto* -emp&aaises ws" com- 
mitment to cable. . Given that it 
could take another, three or four 
yearn before a'big commitment 
is made to toe new medium, it 
Hooks as If a tezge measure of 
patience is called for. In toe 
meantime Mr Maxwett has to 
find something else for toe com- 
pany to do. At 17p, down 4p, the 
company js.capltaUaed at £2-3m. 

DIVIDENDS ANNOUNCED 

Current 
Date Corre-' Total 

. of 'spending for 
Total 

last 
. payment payment div. r year year 

1.63. Oct 25. 4B8* 
LS Oct 24 LS 2 2 

.int L5 - — L5 -- 3.5 

.int 2.07 Nov 2 L8 — 6 
int 0.45 — 4.88* — 1.05* 

64|| Oct 9 64* .100 100* 
L7 Oct 1 1* — 2J87* 

Jut 0.88 . Oct 12 0.88 . — 4 
■int 0.73 Nov 16 0.81* — 1.96* 
.int 13.75 Oct 5 12 i ' 33 

4.1 Oct 10 2.13* 6.61 3* 
.int 0B • • Oct 12 0.75 - — • L9 

Braltne TF & IB. ...int 
Cambridge Elect ...int 
English & Scot 
Gold Fields ... 
Good Relations  
Horizon Travel  .int 
Memec   
Pearl Assurance 
W. B. Smith   
Supra Group 1 int 
Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip Issue, t On capital 
increased by rights and/or acquisition issues. tUSM stock. 
5 Unquoted stock, f For 70 weeks (52 weeks), ft South African 
cents throughout 

SHARE STAKES 

Noble & Lund — Selective 
Investments has acquired a fur- 
ther 25,000 shares and now holds 
595,900 Ordinary (10.4 per cent). 

Standard Securities — G. H. 
Leigh, a director, has sold 250,000 
Ordinary shares. 

Prestwick Parker — L. Cowan, 
a director, has purchased 10,000 
Ordinary shares, at 70p and now 
bolds 1,035,000* shares (23.59 per 
cent). 

Rockware Group — 770,000 
(7.7 per cent) Preference shares, 
formerly beneficially held by RIT 
& Northern have been trans- 
ferred to Charterhouse J. 
Rptbschild- 

Notton — D. Innes, a director, 
has disposed of 5,000 Ordinary 

shares at 55p. Together with 
associates he now holds 1,209,570 
shares (28.9 per cent). 

Computer & Systems Engineer- 

Granville & Co. Limited 
Member of NASDIH 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 

1983-84 Grose Yield : Fully 
High Law Company Price Change div.fp) % . Actual taxed 
142 120 ■ A99. Brit. Ind. Ord. ... 136 6.3 4.B 8.0 10.4 
158 117 Ass. Brit. Ind. CliLS... 142 10.0 7.0 
m bb Ampruitg Group   55 — 6.4 11.5 6.0 7J 
38 21 Armitaga & Fthodas  37 - 1 2.9 7.8 4.6 7.7 

132 57 Banian Hill   176 .3.4 2.7 17.7 21.1 
bB 44 Bray T*chno logins   44 3.5 7.9 5.1 7.3 

201 177 CCL Ordinary    777 — 12.0 6.8 
1b2 113 CCL 11 pc Conv. Prel.... 119 15.7 13.2 _ 
MO 100 Carborundum Abrasives 535 + 3 5.7 1.1 
248 39 Cindlca Group   39 — _ _ _ 
63 4b Deborah Services   BR _ 8.0 9.0 35.3 57.4 

234 /b Frank Horsell   234- + 1 — — 94 12.3 
208 75*- Frank Haraell Pr.Ord.87 208 + 1 9.6 4.7 8.3 10.8 

63 25 Frederick Parker   28   4.3 16.5 
. 39 32 George Blair    35 '     

80 48 Ind. Precision Castings 47 7.3 15 5 13.0 16.2 
218 200 Isis Ind. Services   200 - 2 15.0 7.5 
124 61 Jackson Group   110 4.B 4.5 5.1 9.9 
231 213 James Hurra ugh   230 13.7 6.0 8.2 8.2 

92 83 James Burra ugh 9 pc pj m 12.9 15.0 
146 100 tinguaphone Ora. 145    
100 98 Unguaphane lO.Spc Pf. 9fi 1S.0 15.6   
457 275 .Minihouao Hold,no NV 437 + 2 3.8 0.7 31.4 34.4 

Robert Jenkins   54 _ 20.0 37.0 6.3 4.2 
74 48 Scfuttona “ A " ... 48 _ 5.7 11.9 25.3 5.9 

120 61 Torday & Car lisle   rf) _ 9.2 19.S 
385 Trcvidn Holdings .. 433      Suspended —■ 

26 Undock Holdings   21 — 1.3 6.2 102 14.7 
85 Walter Alexander 88 + 1 6-8 7.7 8.7 10.2 

276 238 W. S. Yeetes   237 17.4 7.3 5.7 11.3 

ing — D. C, Laval, an executive 
director, has sold 70,000 Ordinary 
shares at £2. 

Greycoat City Offices — G. A. 
Wilson, a director, has sold 
100.000 shares. 

Priest Marians Holdings — 
British Empire EecuriUes & 
General Trust has disposed of 
its entire holding of 6,000 6 per 
cent Preference shares. Aboyne 
Clyde Rubber Estates of Ceylon 
has acquired 6,000 6 per cent 
Preference shares (8 per cent). 

Public Works Loan Board rates 

Years 

Effective August .22 
Quota hum repaid 

A* nutorttvS by BPt 

Non-quota loans A* repaid 
at 

At maturKyS byniPt 

Over 1, up-to 2.  
Over 2, up to 3  
Over 3, up to 4.  
Over 4. up to 5  
Over G, up to 6....... 
Over 6, up to 7.  
Over 7, up to 8  
Over 8, up to 9  
Over 9, up to 10 ... 
Over 10, up to 15... 
Over 15, up to 25... 
Over 23   

•Non-quota loans 
nonquota loans A. 

— — 10* —   HI 11 u ill 12 12 12* 
Hi ii* 11* 12* 12* 12* 
Hi 11* 12* 32* 12* 
111 m 11* 121 121 12| 
m JU 12 12i 12* 12* 
m lit m !2* m 12f u* ii* 12 12| 12* 12* 
ii* 12 11* 12* . 12* - 12* 
u* 12 1U 12# 12* 12* 
m 
HI 

11* 
11* a* a 

• 12* 
11* 

u* 
11* ii 10* 10* : ;U* 11* 11* 

1 per cent higher in each case than 
. *r/~ -%— — ■ -x—-flttalments of principal. $ Repayment bj^ half-yearly annuity (fixed equal half-yearly ' - - - - 

B are 
tal 

—lutu-joanv payments to include 
principal and Interest). S With half-yearly payments of interest only. 

THE FINANCE ACT 1984 
This, the second longest Finance Act even implements the Chancellor’s 

simply and clearly in this 44 page A4 booklet 

Also included are: 
^Tax Planning Points 1984; 12 pages of hints based 

on discussions at the firm's Senior Tkx 
Conference in May 

•Tax Tables 1984-83, a useful aide-memoire. 

Tb obtain all three booklets, please send'a' 
oostal order or a cheque for £ 1 to: 

Department VC 3." ; . ' “ v ~ 
Farringdon Publishing Cd Limited. 

Petershill House, . ti i .» 
Distaff Lane. JlBflUtlB 
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BIDS AND DEALS MINING NEWS 

Racalsees 
‘prodigious’ 
prospects 
for merger 
By Ray M&utfan 

SHAKES In Ghnbb St Sons were 
backtracking slightly yesterday 
as Kb cal Electronics launched Its 
formal fl43.8m bid for the locks 
end safes manufacturer. Chubb 
shares eased 4p to Z8ip, which 
is still a long way dear of 
Ratal's 23&8p per share equity 
ana loan stock offer, to say 
nothing. of its 22Sp per share 
cash alternative. 

Kacal, the defence electronics 
and data communications group, 
made no effort at a precise fore- 
cast of profits to the year gndfog 
next March other tha^ to say 
that, despite absorbing some 
£l2m of development costs on 
the new cellular radio network, 
“there will be a good improve- 
ment In pre-tax profits." 

Hacal made £llfl-2m last year 
which, as its offer-document 
shows, gives compound growth 
at the rate of 33.4 per cent 
annually since 1974-75. The 
consensus of broker's unofficial 
forecasts indicates pre-tax profits 
of £144.8 for the current year 
which would alow the rate- of 
historic compound growth to 
214 per coot 
' Chubb,- as Kacal points oat. 
has enjoyed only 52 per cent 
compound growth over, the same 
period but the bidder believes 
that “ the acquisition would add 
to the Hacal Croup a substantial 
company which, with R&cal'a 
management skiHs. would 
realise the growth potential of 
the security business and make 
a significant contribution to the 
future profitability of RacaL” 

Further on, Kacal says that 
"the intensive application of 
modern electronics technologies 
to the security industry will 
produce' a rapidly expanding 
market with prodigious oppor- 
tunities for those companies In a 
position to exploit them.” 

The bidder believes that ft 
possesses "the marketing and 
management skills, the financial 
strength and, above all, the 
technological capability to im- 
prove significantly Chubb's profit- 
ability and prospects." 

1 Over the short term. Chubb 
shareholders' would receive a 
44 per cent rise in capital value 
over the prevailing price before 
the bid speculation started, or a 
38 per emit uplift if they elect 
to fakp the op ion. 

In a leter to Chubb share- 
holders accompanying the formal 
offer, Sir Ernest Harrison, the 
chairman of Kacal, also points 
out that Chubb's profits of £144m 
last year included a surplus of 
£2.4m on tbe sale of a property, 
on which Uttie or no tax bad to 
be paid; and also took In £247,000 
real ting to prior years' profits of 
a new associate. 

Dominion Inti, seeks £I4m via bid 
BY ALEXANDER NICOUL 

Dominion International, the fast- 
growing property, natural 
resources and financial services 
group chaired by Mr Max 
Lewihsotaa, yesterday announced 
plans to raise about £L4m of 
capital by bidding for Anglo- 
Infenutfonal Investment Trust. 

- Anglo International, which is 
due to be liquidated next year, 
responded to the bid by asking 
shareholders to take no action 
pending further advice. - 

The takeover Is effectively a 
disguised rights issue, which 
broadens a company's share- 
holder base Sind avoids a direct 
call on existing shareholders. 
TMfi method has become 
increasingly popular—Mr Robert 
Maxwell's British Printing Sc 
Communication raised nearly 
£S0m earlier this year by buying 
and liquidating Bishopsgate 
Trust 

Tbe next target for such a bid 
Is expected to be London 
Prudential Investment Trust, 
managed by Klein wort Benson 
Investment Management. Tbe 
bidder, expected to emerge in 
the next few days, is believed 
to be Kteinwnrt Benson itself. 

-London Prudential disclosed 
earlier this month that it was 
discussing two bid approaches, 
and the merchant bank Robert 
Fleming was appointed its 
adviser. Ibis trust has assets of 
some £15m and five institutions 

have a combined holding of 
54. per cent in It 

Dominion was believed to be 
one of the potential bidders for 
London Prudential, but settled 
instead for Anglo-International, 
managed by Singer & Fried- 
lasder. 

The bid, put together by 
Samuel Montagu, is made very 
complex by the split capital 
structure of Anglo-International, 
designed to offer shareholders a 
choice between dividend income 
and capital appreciation on 
liquidation. Effectively, the bid 
is at about 102 per cent of net 
value, Samuel Montagu said. 

At June 30 1984, net asset 
value of Anglo-International was 
540p per asset share. Tbe asset 
shares, which receive the pro- 
ceeds of liquidation, rose 102p to 
600p yesterday, while tbe divi- 
dend shares row 9p to 70p. 
Dominion shares lost 5p to 104p, 
valuing the company at £29.45m. 

A feature of the bid Is that 
dividend shareholders are being 
offered the chance to receive a 
newly-created convertible high 
income Dominion share designed 
to compensate them in the short- 
term for a loss of the 18 per 
cent yield they currently receive 
from the Trust 

Dominion, which raised ffim 
through a two-far-five rights 
issue last year, spent £15m on 

new capital projects in the year 
ended March 1B84. Most recently, 
it paid E2J2m for a quarter share 
in latex, a yet-to-open automated 
financial futures exchange based 
in Bermuda. 

Part of the proceeds will be 
used to refinance that purchase, 
and tbe remainder will reduce 
short-term borrowings as well as 
financing continued expansion. 
Dominion's borrowings at March 
31 represented 68 per cent of 
shareholders' funds and minority 
interests totalling £46.6m. 

Mr John Bishop, a senior 
executive of Dominion, said tbe 
bid was more cost effective than 
a straight rights Issue, and would 
widen tbe company's shareholder 
base. Its effect on Dominion's 
capital will be the same as a 
one-for-two rights issue. 

Holders of Anglo-International 
asset shares are being offered 
Dominion shares worth 101 per 
cent of net asset value, up to a 
maximum of 600p. If tbe net 
asset value exceeds 600p, Domi- 
nion will pay all of the excess In 
cash. 

For each dividend share. 
Dominion is offering its own 
shares at 108 per cent of net 
asset value, up to a maximum of 
62.5p. - Again, any excess over 
that amount will be paid by 
Dominion In c»sh. 

Dividend shareholders are 
being offered the alternative of 

cumulative convertible 1986 high 
income shares is Dominion, 
taken at lQQp each, to tbe value 
of 100 per cent of net asset value 
up to a maximum value of 62.5p, 
with the excess above this figure 
being paid by Dominion in cash. 

OTiers for both the asset and 
dividend shares are subject to a 
cash alternative equivalent to 
the same values as the share 
offers. The cash alternative has 
beenr underwritten at 95p per 
Dominion share. 

There ire 2m asset shares and 
6m dividend shares, and Montagu 
valued tbe bid at about £15m 
based on net asset values of 550p 
per asset share and 58.3p per 
dividend share. 

Existing Dominion share- 
holders will have the rtgbt to 
subscribe to the new Dominion 
shares to tbe extent that Anglo's 
shareholders do not take up the 
share offers. 

Dominion also plans to make a 
scrip issue of about 4_2m sub- 
scription warrants to existing 
shareholders on the basis of one 
warrant for every eight ordinary. 
This will entitle holders to sub- 
scribe for one share every 
September from 1985 to 19B9 
inclusive at 150p each. This Is 
designed to compensate existing 
shareholders, especially small 
ones, for the dilution of their 
stake by the planned Share issue. 

Montagu forms 
NY subsidiary 
Samuel Montagu, the merchant 

bank, is to form a New York 
subsidiary to expand its business 
in' international capital markets. 
The new company. Samuel 
Montasn Canital- ■ Markets. . Ini* 
(SMCM), will be chiefly con- 
cerned with arranging currency 
and interest rate swaps, bat will 
also market Eurobond issues and 
private placements. 

' Samuel Montagu, which is 60 
per cent owned by the Midland 
Bank and 40 per cent by Aetna 
Life of the ILS- recently forged 
links with leading UK gilt-edged 
broker W. GreenwelL 

American Oil 

bid approach 
American (Ml Fields Systems, 
loss-making explorer for oil 

and gas in the U.SL, said yester- 
day that it bad held discussions 
which could lead to an offer 
being made for it 

But it said it should not be 
assumed that the offer would be 
above the current share price. 
The price closed unchanged at 
16p. 

Sumrie Clothes stake in 
hands of undisclosed buyer 

BY ALEXANDER NICOLL 

TWO BLOCKS of shares in 
Sumrie Clothes, totalling some 
12 per cent of the loss-making 
Leeds menswear group, have 
changed hands recently, but no 
buyer has yet come forward to 
disclose a holding in the com- 
pany. 

Mr Harold Tittman. who 
resigned from the board earlier 
this week, said yesterday that 
he and Mr Harold Sorsky, who' 
also resigned, have sold thedr 
combined stake of nearly 9 per 
cent in Sumrie to an unidentified 
private investor. 

Meanwhile, Mr Harvey Ross, a 
Leeds bullion trade who last 
year acted In concert with Mr 
THknan to acquire a majority 
interest In Sumrie, has further 
reduced his holding. Until 
recently he held 26 per cent but 
began selling and after the latest 
sale of 80X00 shares or about 
3 per cent, he now holds 8.7 per 
cent, Sumrie said yesterday. 

The largest shareholder Is Le 
Chevalerique, a Monaco-based 
investment company which has 
taken over the management of 
Sumrie. Together with Anglo 
European Investment & Develop- 

ment Corporation, with which it 
is associated, it bolds 28.6 per 
cent. 

Mr Michael Hepker, an 
employee of Le Ghevalerique, is 
chairman of Sumrie and Mr 
Patrick Benson, one of three 
directors of the Monte Carlo 
company, is Snmrie's - acting 
chief executive. 

Mr Benson said yesterday 
Snmrie’s management was being 
reorganised and its plant would 
be modernised to restore the 
company to profit It has 270 
employees in three plants at 
Leeds and Doncaster, making 
mens’ suits and formal wear. 
Customers include Austin Reed 
and Dunn’s. 

Sumrie, the only investment 
in which Le Chevalerique takes 
an active role, will slowly 
develop a pattern of acquisitions, 
beginning with the planned 
purchase of Spatebnook, an 
importer of jeans and casual 
clothes. An unsuccessful venture 
into retailing has been halted. 

Sumrie shares, which reached 
a high of 190p earlier this year, 
yesterday rose lp to 83p, valuing 
the company at £2.08m. 

Price devalues 
Moray Firth 
Moray Firth Mailings has told 

shareholders that Scottish- A 
Newcastle Breweries' stake in its 
shares was acquired at a price 
which “ fails to reflect the 
current value of the company." 

Scottish 8c Newcastle bought 
25 per cent of Moray’s equity 
in a surprise move last week, 
taking its total holding to 29.3 
per cent. The stake, Moray said 
yesterday, was acquired without 
Morary’s prior knowledge or 
approval. 

S & N paid 300p. each for its 
Moray shares. Moray directors 
said that they "would not con- 
sider recommending any offer 
that might be made at this price, 
nor would they accept such an 
offer for their personal- 
holdings." 

Directly or indirectly, the 
Moray board controls 38 per 
cent of the equity. Of the 
remaining free capital, 25 per 
cent is in institutional hands— 
with the London Trust and 
Merchant Navy Pension Fund 
both holding over 5 per cent— 
and the remaining 6-7 per cent 
with individuals. 

S & N declined to comment 
last night on the Moray state- 
ment Moray shares closed un- 
changed at 330p. 

Sun Life 
bids for 
control of 
associate 

Son Life Assurance is paying up 
to £lL3m to gain control of Sun 
life Unit Services, its unit-linked 
sales associate. 

Sun Life already bolds all the 
"B" or voting shares tn SLUS— 
30 per cent of the equity—and 
a further 5 per cent in non- 
voting “A" shares. Tbe remain- 
ing “A" shares are held by SLUS 
directors and employees. Tbe 
**A” shares alone are entitled to 
dividends. 

The offer is initially restricted 
to between 30 and 50 per cent of 
tbe outstanding equity, with the 
balance to be bought up by Sun 
Life over the next four years. 
This arrangement is by negotia- 
tion with SLUS employees, wbo 
have expressed a preference for 
retaining some control In the 
intervening period. 

Tbe offer consists of 651 Sun 
Life shares for 50 SLUS shares. 
Full acceptance of the partial 
offer would involve the issue of 
796,251 Sun Life shares. Mer- 
chant bank Lazard Brothers will 
offer to buy up to half of each 
SLUS shareholder’s Sira Life 
share entitlement, as a cash 
alternative. 

The offer puts the whole of 
SLUS on an acturial valuation of 
£45.2RL The company has grown 
rapidly since its beginnings in 
1980, and now accounts for nearly 
half of Sun Life's new unit-linked 
policy business. Mr Richard 
Zamboni, Sun Life managing 
director, said “SLUS has been a 
great success story—I don’t think 
any of us expected it to reach 
OPS Mud of level this soon." 

In recent years, unit-linked 
policies have proved the fastest- 
growing sector of the life insia- 
ance industry, and Sun Life has 
the reputation of being successful 
in the field. As yet, SLUS has 
not been a contributor to nroflts; 
the acturial figure of £45.2m is 
based on the future value of the 
business as oolicies already sold 
move towards maturity. 

ITT raises stake 

in STC to 37.4% 
ITT has bought a further 383,000 
shares in Standard Telephones 
and Cables at 274}p each, bring- 
ing its stake to 37.4 per cent and 
its purchases in the past few 
days to 1.97 per cent of the UK 
communications group. It can 
buy up to 2 per cent before 
triggering a full bid. 

ITT wants to have a 29.9 per 
cent stake in the group intended 
to be formed by STC’s £410m 
offer for computer maker 1CL, 
and its current purchases are 
designed to prevent its holding 
from being over-diluted. 

Further gains 
for Hudbay 
BY GEORGE MILUNG-STANLEY 

STRONGER ZINC prices and 
higher production of the metal 
combined to offset tbe impact on 
Canada's Hudson Bay Mining anil 
Smelting of continued weak 
copper prices, with the result 
that the group has improved on 
the recovery which became 
evident in the opening three 
months of this year. 

Second - quarter earnings 
reached CS177.000 (£103,000), 
which compares with a loss for 
the same period of 1983 of 
C3S57.000 and profits of C$143,000 
in the opening three months of 
this year. Sales revenues for the 
period were C$72.7m, down from 
C$82-5m a year ago. 

The latest figures brought tbe 
profit for the first half of 19S4 
to C$320,000, on sales of 
C$ 154.7m, against a loss at tbe 
same stage off last year of CS4.3xn 
on sales at a similar level. 

Hudbay said that all the 
group's various operations made 
modest profits during the second 
quarter, with the copper-lead- 
zinc-silver operation ac Flin 
FI on-Snow Lake in Manitoba 
improving from last year's 
second-quarter loss of C$3.5in to 
a profit of CSl.lm. 

Apart from the improvements 
In «ng prices and production, 
mine tonnage, ore grades and 
metallurgical recoveries were all 
at or above targetted levels, and 
the programme of reductions in 

operating costs contained these 
to below the levels of I9S3. 

Hudbay has increased its 
exploration efforts in tbe vicinity 
of Flin Flon-Snow Lake, and is 
in addition actively pursuing 
opportunities in gold exploration. 

In the latest quarter, the group 
has concluded a joint venture 
agreement with Mosquito Creek 
Gold suiting to fund an explora- 
tion programme on that com- 
pany’s Cariboo area gold deposit 
in British Columbia, and taken 
out a number of other options on 
gold properties in that province 
and in the Yukon and Ontario. 

Mr C. K. Taylor, Hudbay’s 
president and chief executive, 
said that every effort Is still 
being made to contain costs and 
Increase productivity. 

Although the group has 
managed TO improve on I9S3‘s 
performance, copper and pre- 
cious metal prices are still show- 
ing signs of weakness, be added, 
and higher metal prices are the 
only real means of reaching 
acceptable profit levels. 

Hudbay is a wholly-owned 
subsidiary of the New York- 
based Inspiration Resources, 
which early last year became the 
main operating subsidiary of the 
Bermuda-registered Minerals and 
Resources Corporation, the prin- 
cipal international investment 
vehicle of South Africa's Anglo- 
American Corporation/De Beers 
group of companies. 

A new offshore diamond 
venture to start soon 

MEMORIES of the undersea 
diamond mining saga of Ur 
Sammy Collins' Marine Diamond 
Coloration in the 1960s are 
revived with news of the latest 
venture to recover diamonds 
from the stormy waters of the 
South Atlantic, just off the 
coast of Namibia. 

It is to be carried out by 
Ocean Diamond Mining (ODM). 
a private company beaded by 
Mr Ivan Prinsep. He was a 
founding member of Dawn 
Diamond which in the late-l970s 
recovered diamonds in com- 
mercial quantities from shallow 
operations off the Namaqualand 
coast 

ODM has obtained, in return 
for royalty payments, rights to 
mine an offshore concession 
area held by Eiland Diamante, 
an associated company of the 
South African Rembrandt group. 
These rights cover tbe three- 
mile territorial waters surround- 
ing 12 small South African 
islands lying close to the 

Namibian coastline. 
Operations are due to start 

before the end of this year with 
a coastal vessel, the Calypso, 
which will use an air-lift, or 
“ vacuum-cleanern method to 
raise the diamond-bearing 
gravels, 

The offshore areas are close 
to the beaches mined by the 
De Beers group's Consolidated 
Diamond Mines but whether 
they contain a sufficient quan- 
tity of diamonds to support a 
commercial operation remains 
to be proved. 

They are likely to contain 
mainly gem quality stones and 
ODM estimates that at a price 
of R150 ($96) per carat it should 
be able to operate profitably 
with an average production of 
over 2,005-3,000 carats a month. 

A 5 per cent stake in ODM 
has been recently acquired by 
the Montreal-listed Men ora 
Resources which has an option 
to raise the holding to 22 per 
cent at a cost of U.S. $456,000 
(£347,000). 

BNFL 

Continuing financial 
British Nuclear Rids pic has had another 

successful year financially Following the 
substantial increase in profits achieved in 
1982-83progress has been maintained with a 
pre-tax profit of £71M, compared with the 
previous yearis £55M. 

This has enabled a total dividend payment 
of£l&3Mtobe made to the Government as 
diareholdei} an increase of E3.9M. 

SUPPORTING UK INDUSTRY 
The Group* majOT capital investment programme, on 

which £296M was spent last yean will involve expenditure of a 
farther £3^00M over the next 10 year* This spending will be 
augmented!)? another £1»500M on materials and services. 

Wdl over 90% of this expenditure, averaging £500M in 
. each of tire next IDyears, win be spent with British suppliers. It is 

odhiwlwl llialrtikiwni pntriHff and flippftrt ahmrt ■10,000 jobs in 

. British manufacturing industry; particalariy the process plant 
mdnMi^ste^elvQ en^eeiing and constmctimLinstramentalion, 
pipework and electrical and mechanical engineering. 

PROTECTING THE ENVIRONMENT 
We have tomeet exceptionally high environmental protection 

. standards, especially in the reprocessing area of our business at 
Sellafield in Cumbna-and rightly so. . . 

Overall our record has been a good one. Routine discharges 
to the sea of lcrw level radioactivity from Sellafield have been reduced 
dramatically ova: the last 10 years and that trend was maintained 
last year - 

• Much moreisbeingdone. We are already spelling more than 
£500M on wastd management at SeQafield, of which 09OM is 

. specifically aimed at reducing sea discharges. That investment will 
. have a significaritefi^ over the next t wo years. 

Now we intend to go’much further as we strive to meet the 
emerging expectations of public opinion.Wfe are committed to 
bringing sea discharges down to the lowest possible levels, taking 
account of the best technology available, cost/bermfit considerations 
and timescales for introducing new plant and equipment 

SPOILING THE RECORD ■ 
It was unfortunate that against this background the 

Companykyear should have been marred by an incident at Sellafield 
which led to the deposition of very small quantities of radioactive 
contaminated material on local Cumbrian beaches. We are being 
prosecuted over the event 

success 

Review by the Chairman 
Con Allday C.B.E. 

GROUP HIGHLIGHTS 
1984 

£M 
. 1983 

£M 
TURNOVER 459J5 45L1 
OPERATING PROFIT 124.8 1143 
PROFIT ON ORDINARY ACTIVITIES BEFORE 
TAXATION 70.8 54.6 
PROFIT FOR THE FINANCIAL YEAR 5L3 443 
DIVIDENDS 163 12.4 

PROFIT RETAINED 35.0 323 
CAPITAL EXPENDITURE 2963 2693 

ASSETS EMPLOYED 12553 964.8 

SHAREHOLDERS’ INTEREST 
(AVERAGEFORYEAR) 1653 13L2 
PROFITFOR THE FINANCIAL YEARRELATED 
TO AVERAGE SHAREHOLDERS’ INTEREST 31.1% 34.2% 

NUMBER OF EMPLOYEES 
(AVERAGE FOR YEAR) 15542 16167 

I have already expressed regret to the public that the incident 
occurred and for the inconvenience it has caused. However, I remain 
confident that no harm has or will be caused to anyone as a result of 
it and steps were taken immediately to prevent any similar 
occurrence. 

MEDIA INTEREST 
The incident obviously attracted a great deal of adverse media 

interest during the year So did an allegation made in a Yorkshire 
Television programme that past reprocessing operations by the 
Company and its predecessors had led to an increased incidence of 
cancer in the Sellafield area 

This allegation-was investigated by a team led by Sir Douglas 
Black, a distinguished medical scientist, and their report has shown 
it to be unsubstantiated.  

We recognise that public acceptability is essential to the 
Company’s further development It is encouraging that the media 
appears to have been taking a more positive interest in the 
Company’s achievements in recent months. We, for our part, will 
continue to be as open as possible in providing information about 
our activities and achievements. 

These achievements are considerable. I am confident that 
there will be more. 

SECURING THE FUTURE 
During the year the Group spent £50M on research and 

development, equal to some 10% of rales income. Of this, £41M was 
spent on support for major new projects and £9 M on speculative 
research to maintain the Group’s long-term competitiveness, 
including fast reactor fuel cycle development 

A major reorganisation of the Company’s management was 
put in hand during the yean Three new Board members have been 
appointed and the opportunity has been taken to bring on several 
younger members of senior management, the people on whom the 
Company depends for its future. 

I am grateful for the loyalty of all our employees in what has 
been a difficult, if financially successful, year 

I Copies of the Company* Annual Report & Accounts for 1933/84mry be ”1 
obtained from Information Services, British Nuclear Fuels pic, KisJejt 
Warrington, Cheshire.WA3 GAS. 

Name. 

Address. 

i 

■* 

/ 
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W.H. Smith & Son (Holdings) PLC. 
Results 70 weeks to 2 June 19S4. 

52 weeks to 
2 June 1984 
£ million 

70 weeks to 
2June 1984 
£ million 

52 weeks to 
29 Jan 1983 
£ million 

986.4 TURNOVER 1,290.2 871.3 

36.4 TRADING PROFIT 41.3 25.9 
0.9 Property profits 0.9 1.5 
1.1 Net interest 1.2 (0.7) 

38.4 PROFIT BEFORE TAX 43.4 26.7 
15.5 Taxation 18.3 11.9 

22.9 PROFIT AFTER TAX 25.1 14.8 
(0.8) Extraordinary items- loss (0.8) — 

22.1 NET PROFIT 24.3 14.8 

■ 
Per 50p share 

13.25p Earnings before extraordinary items 14.58p 8.65p 
4.2p Dividend 5.6p 3-Op 

* The financial year has been changed to the Saturday nearest to the end 
of May and the results now announced cover the 70 week transitional 
period to 2 June 1984."To provide a comparison the results for the new ■ 
financial year, 52 weeks to 2 June 1984, are shown. 

sfe In the 70 week period: 
W.H. Smith retailing turnover was £679.5 million with trading profit of 
£24.5 million; 
WJL Smith Do It All (the DIY business) turnover was £70.8 million 
with trading profit of £1.6 million; 
W.H. Smith wholesaling turnover was £553.3 million with trading 
profit of £16.0 million. 

* The dividend for the 70 week period per 50p share of 5.6p is equivalent to 
an annual rate of 4.2p- a 40% increase on 1982/83. 

The abridged results statement above is an extract from the latest account*. These arcounta have not yet 
been delivered to the Registrar of C-otnpaniea, nor have the auditors reported cm them. 

For copies ofour Annual Report and Accounts please write to the Company Secretary, at Strand House, 
10 New Fetter Lane, London EC-1 A1AD after 13September 1984. 

UK COMPANY NEWS 

Demerger 
costs hit 
Argyle 
Trust 

AN ABNORMALLY large share 
distribution associated with the 
demerger of Dewey Warren, 
Lloyd's insurance broker, means 
that Argyle Trust shareholders 
are unlikely to receive a dividend 
in respect of the current year, 
say the directors in their interim 
report 

However, despite the depletion 
of Argyie's distributable reserves 
due to the demerger, the direc- 
tors are confident of the future 
expansion and profitability of tbe 
group. 

In tbe six months to June 30, 
excluding Dewey Warren's 
results, Argyle Trust's interest, 
gross rents received and other 
income expanded from £889,000 
to £lA6m and at the taxable level 
it recorded profits of £48,000 
against losses of £281,000. 

There were tax credits of 
£92.000 (£194,000), after which 
earnings per share were stated 
as 0.66p (loss 0.47p)—extra- 
ordinary debits amounted to 
£28.000 (£52,000), relating to- 
additional demerger costs, redun- 
dancy and reorganisation expen- 
diture, and investment property 
sale surplus. 

The transfer to nou-distribut- 
able reserves toralled £120,000, 
against £47,000, being consolida- 
tion adjustment regarding endow- 
ment linked loans, including 
profits less tar, and transfers in 
respect of property sales. 

Argyle has interests in licensed 
deposit taking, consumer finance 
and mortgage lending, life assur- 
ance and consumer finance. 

Tbe abolition of life assurance 
premium relief in March reduced 
the rate at which Sterling Life 
and Sterling Trust were expand- 
ing although Argyle is confident 
that this will only have a tem- 
porary adverse effect on the 
group's business. 

Also, following the demerger 
less progress was made in 
reducing central overheads than 
was anticipated. It is now un- 
likely that the pre-tax profit of 
not less than £300,000 projected 
at the time that the demerger 
was proposed last autumn will be 
achieved during the current 
period, although it would appear 
that the difference is unlikely to 
be substantial 

Rennies Consolidated Holdings Limited 
(Incorporated fit the Repubfie of South Africa) 

Audited preliminary profit statement - 
The audited consolidated results tor tttei8 months ended 30 June 1984are as follows: 

for HI 0 millon and the purchase price was 
satisfied by the Issue of 732 200 ordtoary 
shares. The other acquisitions were paid for In 
cash. 
Tbe group's interests in sporte and casual 
clothing as wed as luggage and sports 
equipment were disposed ot in May 1984 
through the sale of Spencer Hey and Rennies 
Luggage Holdings. 

18 months 
toJune1984 

R’OOfl 

12 months 
to June 1984 

R'000 

. % 
Change 

12 months 
to June 1983 

R'000 

Revenue  629761 432058 + 1.8 424225 

Operating profit  75909 
12284 

53033 
8680 

- 1.3 
- 2,0 

53703 
8510 

Profit before taxation   
Taxation  

63 625 
13969 

44353 
7697 

- 1,9 
-43.8 

45193 
13693 

Profit after taxation  
Outside shareholders' interest and 
preference shareholders' dividends.... 

49656 

2959 

36656 

1463 

+16,4 

—65.7 

31500 

4268 

Ordinary shareholders' earnings 
before non-trading Hems   
Non-trading profits (tosses)   

46697 
11330 

35103' 
11126 

+29,2 27232 
(328) 

58 027 46319 26904 

Weighted average number of fully paid. 
shares in issue:  22790013 22931 031 22507198 
Earnings per share: 
Before non-trading items  
After non-trading iiems  
.Dividends per share  

204,9c 
254.6c 

96c 

153.5c 
202.0c 

76c 

+26,9 

+26.7 

121,0c 
119,5c 
60,0c 

Note: 
Following tbe change in financial year end from December to June, the 1984 figures cover an 18 
month period. In order to provide a basis for comparison, results lor the year to June 1984 together 
with the comparatives tor the year to June 1983 have been provided. 

Audited abridged group balance sheet 

Fixed assets and investments  
Current assets  

Total assets  

Ordinary shareholders'funds  
Minority and preference shareholders  

Shareholders' funds *.  
Long-term liabilities  
Trade and other creditors  

Total funding    

Current ratio  
Borrowings andoff balance sheet financing to shareholders' funds. 
Net asset value per share (cents}  

June December 
1984 1982 

R'000 R'000 
172005 119585 
136415 142197 

308420 261782 

136076 97997 
4944 12335 

141020 - 110332 
64863 52335 

102 537 99115 
306420 261 782 

1,33 1.43 
44% 48% 
568 435 

Comment on results 
In order to provide a meaningful comparison, 
resuHs for the 12 months to June 1983 and 
June 1984 have been given. Comments are 
confined to these two periods. 

Trading 
The Group continued to operate at satisfactory 
levels during Ihe six months to June 1984 with 
aU divisions achieving profits higher than those 
for the same period in the previous year. For 
the twelve months to 30 June 1984. the 
Group's attributable profit increased by 29% to 
R35.2 million and eamings per share increased 
by 27% from 121 cents to 153.5 cents. 

Because of its significance, our 36,5% share of 
the attributable profit of Sun International 
Limited has been equity accounted from its 
inception on 10ctober 1983 to 30 June 1984 
and equity accounting will be adopted for the 
other associates from July 1984. The 
deconsolidation of our casino interests and the 
equity accounted portion of our Sun 
intemalionat profits have lead to a cast oh ion in 
the comparative figures m so far es they relate 
to operating pro hi, pre-tax profit, taxation and 
minority shareholders' interest and Ihe only 
meaningful comparative is attributable 
earnings. Our attributable casmo earnings In 
1984 amounted to R11 million as compared 
with H7 million for 1983. 

Taxation 
Tbe high incidence of equity accounted after 
tax profit from Sun International and after tax 
dividends from other associates included in 
operating profit (R21,7 million -1983 R7,7 
million}, coupled with special allowances on 
new equipment, accounted for the substantial 
decrease in Group taxation. 

Non-trading profits 

The sale ofour casino interests to Sun 
International resulted in an extraordinary profit 
of R17 million. Against this profit we have 
written down certain Investments leaving a net 
extraordinary profit of R11 million. 

Balance sheet 

The balance sheet continued to strengthen with 
borrowings and bqurdity ratios remaining at 
satisfactory levels. Net asset value per share 
increased to 568 cents at 30 June 1964 from 
435 cents at 31 December 1982, 

Acquisitions and disposals 
: Since toe second mierintReport, we have 
acquired Sparietta Suncrush (Ply) Limited, 
Autosomc Alarms fPty) Limited and the 
Security Assignment group of guarding 
companies. None ot these acquisitions has had 
a significant effect on earnings in toe period 
under review, Spartena suncrush was bought 

Safmarine discussions 
As recently announced, negotiations continue 
with a view to merging Rennies and Safmarine. 
it is anticipated that firm proposals wiH be 
reached within the next few weeks, whereupon 
recommendations will be placed before - 
sharehokierafev their consideration. 

Dividends 
It has been decided to maintain our twice 
covered dividend policy for the year to 30 June 
1984. We are therefore recommending a total 
dividend tor the year of 76c per share which 
means that the final dividend will be 31 c 
following toe payment of toe second interim 
dividend of 45c declared in February 1984. 
As announced in the second interim report 
published in February 1984, in future it is 
intended to pay toe final dividend in September 
and the interim dividend in March of each year 
which is a reversal of the previous pattern, it is 
also envisaged that approximately 40% of the 
dividend for the year will be paid as an interim 
and 60% as a final. 

Annual report 

The Group's Annual Report will be posted to 
shareholders towards the end of September 
1984 and wiB deal with the results in detail as 
well as the prospects for the 1985 financial 
year. 

For and on behalf of the Board 
C. W. Frdffi an-Green 
Chairman and Chief Executive 

E.Steyn 
Vice-Chairman and Deputy Chief Executive 

D. A. Hawton 
Chief Operating Officer 

Declaration of ordinary 
dividend No. 31 

Notice Is hereby given that a final dividend of 
31 cants per ordinary share, in respect of the 
period ended 30 June 1984, has been declared 
payable on 15 October 1984 to shareholders 
registered in toe books of the company at the 
dose of business on 14 September 1984. The 
dividend is declared payable in the currency of 
the Republic of South Africa and dividend 
warrants wiH be posted to shareholders on or 
about 15 October 1984. The transfer books and 
ordinary share register ot the company will be 
dosed from 15 September to 21 September 
1984, bath days inclusive, 

in terms of the Income Tax Ad, 1962 (as 
amended), dividends payable to persons not 
ordinarily resident nor carrying on business in 
the Republic ot South Africa or to companies 
not registered nor carrying on business in the 
Republic, are subject to the deduction of non- 
resident shareholders' tax at the rate of 15%. 

By order of the Board 

D.J. Bladcstone 
Secretary 

21 August 1984 

Registered Office: I4to Floor. Rennie House, 19 Ameshoft Street, Braamtontetn, Johannesburg, 2001. 
Transfer Secretaries: Hill Samuel Registrars (SA) Limited, Hill Samuel House, 101 Market Street, Johannesburg, 2001. 

Price war takes its toll on Horizon 
BY ALISON HOGAN 

AN UPSURGE in late bookings 
has ended the price discount 
war between the major holiday 
tour companies. 

The return to healthier 
margins has come too late in 
the season, however, for 
Horizon Travel, one Of the UK'S 
largest independent tour opera- 
tors, to resume the growth In 
trading profits it envisaged at 
the time of tbe annual report. 

Horizon yesterday reported 
losses before tax of £930,318 for 
the six months to end-May 1984. 
compared with profits of 
£704,848, despite holding Its 
position as the second largist 
wnter operator with around 12 
per cent of the market 

It was hit by additional air- 
craft leasing costs and a price 
cutting war which resulted, in a 
relaunch o£ ita winter brochure 
on smaller margins. 

Turnover rose by nearly 25 
per cent from £43-8m to £S4L52m. 

But Mr Bruce Tanner, chair- 
man of Horizon yesterday said 
that the outlook for 1985 was 
better. He expected tour opera- 
tors to increase prices by around 
20 per cent which would im- 
prove margins, although volume 
would prrdbably be flat as a 
result. 

He repeated his opposition to 
a passible takeover bid from the 
leisure group Grand Metropoli- 
tan, following a breakdown of 
discussions list week with its 
chairman Mr Stanley GrlnsteacL 

“Horizon wishes to remain 
independent and sees very few, 
if any. benefits of linking with 
Grand Met and becoming a 
minute partof a huge conglom- 
erate,” Mr Tanner said. 

He insisted that Horizon oper- 
ates more effectively independ- 
ently with its “close-knit, dedl- 

Mr Brace Tanner, chairman of Horizon Travel, sees "few if 
any benefits from linking with a huge conglomerate.” 

cated management team.” He 
would not leave Horizon, how- 
ever, in the event of Grand Met 
succeeding in a bid for the 
company. 

Mr Michael Orr, pT<||nri||i direc- 
tor of Grand Met said that the 
board would study Horizon's 
financial results before deciding 
mg whether to proceed with a 
bid. 

Horizon Is holding the Interim 
dividend at 0.88p, but tbe 
£372,561 cost of this payment is 
uncovered with the company 
showing an attributable loss of 
£596,988 (profit £496,457) — the 
loss per share is stated as l-41p 
(earnings LlSp). 

Tax credits far the period 

amounted to £325,611 (payable 
£222,663) and minorities added 
£7,719 (£16,477). 

Holidays sold for the current 
summer,- including the new 
Broadway programme, number 
368,000 — an increase of 28 per 
cent 

This increase, says Mr Tanner, 
“ was achieved despite a general 
slowdown in tbe rate of book-, 
logs from May to mid-July, 
reflecting the impact of excess 
capacity in the market at' dis- 
counted prices, together with the 
repercussions of the miners* 
strike and a decline in the value 
of sterling." 

Mr Tanner said that a slow 
start to' the winter market has 

been reported generally. Despite 
a later launch of . Horizon 
brochures and lower 'totalbook. 
ings to date, bookings received 
each week now match.or 
the weekly inflows of . a; 
Horizon^ . penertatioU 
Gatwlck- market -» 
strongly. 

In the .1988-83. ye*r Horizon 
achieved viable profits 'Iff 
£12.57m on turnover of A24L21m 
and paid a. do*l dividend of 

^ Negotiations thaw been cos* 
eluded for the sale next winter 
of one of Orion's • existing 737- 
200 series aircraft at a U.S. 
dollar price, which at prevailing 
exchange rates, will produce a 
profit ro excess of £&3m — a 
profit which, says Ur Tinner, 
serves to underline the value of 
tiie group of the sik remaining 
owned aircraft 

But unless there Is ' unex- 
pectedly high demand in the 
charter .market, the chairman 
says that a second; 737-200 air- 
craft will be. sold.. This would 
result in Orion's, capacity being 
held at to aircraft: 
• Intasun Leisure Gump, 
another manor Independent tour 
operator, is planning to sell five 
Boeing 737a to raise around £79m 

' in totaL 
Mr Harry Goodman, the chair- 

man, at yesterday's annual meet- 
ing warned .that airline charter 
rates are under pressure., "We . 
believe the market win remain 
competitive over tire next two to 
three years,” he said. 

Intasun bad eo far achieved a 
26 per cent improvement in sales 
on last year. Mr Goodman -said 
that It would be wrong, however, 
to over-eetixnate the. importance 
on trading of these itdpr'ove- 
ments. - - - - 

See Let 

Supra up 
by £36,000 
at midway 

FURTHER improvement In 
trading at Supra Group resulted 
in a rise in pre-tax profits from 
£320,986 to £357,097 for the half 
year to the end of May 1984. 
The directors say that providing 
market trends da not alter they 
expect to show a satisfactory 
result for the year. 

The net interim dividend has 
been lifted from 0.75p to 0-8p— 
In the last full year a total of 
L9p was paid from pre-tax 
profits of £773,869. 

Half year earnings per share 
are shown as rising from L22p 
to L37p. 

The group, which manufac- 
tures motor components, noise 
control products and paints, 
continues to mike satisfactory 
progress, say tbe directors. 
Current turnover—for the half 
year turnover increased" froth 
£L32m to £6-2m—Is showing 
further advancements. 

Turnover broke down as to: 
home £5 61m f£4.S6ni) and 
exports £587.432 (£461,829). The 
directors say that raw material 
costs are now escalating, reflect- 
inv the weakness of the pound 
which is putting considerable 
pressure on margins. However 
they say that exports are 
imoroving in aU areas. 

Tax amounted to £146.787- 
(£124.488). and there were losses 
of £5,000 from an associate last 
time. Minorities came to £7.331 
(£7,4B0). leaving the balance 
ahead from £180,048 to £202,979. 

Little change 
at Apex Props. 
Little change has been shown 

in pre-tax profits at Apex Pro- 
perties for the year to the end 
of March 1984, with the result 
amounting to £602,631, against 
£600,460. The net final dividend 
remains unchanged at 1.3p, which 
holds tbe total at 2p. 

Earnings per lOp share were 
shown as rising from 3.93p to 
6.21 p. 

Turnover came to £L18m 
(£ 1.08m). 

The group's principal invest- 
ment properties were valued at 
tbe end of March on an open- 
market basis by the directors, 
who say they believe that tbe 
values of these properties has 
not changed materially since the 
end of March 1983 wben they 
were independently valued on a 
similar basis. 

The group's development pro- 
perty, St George's Tower, is 
included in the accounts at its 
book value of £9.1m. At the 
halfway stage the directors bad 
said that this property had been 
actively marketed, but that no 
letting had been achieved. The 
directors now say they intend 
to have this property indepen- 
dently valued when it has been 
let. 

Memec growth rate reaches 63% 
THE RATE of increase in tax- 
able profit accelerated at Memec 
(Memory and Electronic Com- 
ponents) in tbe half-year to end 
June 1984. 

A growth rate of 62.5 per cent 
in the period, from £ 1.21m to 
£1.96m, is nearly 20 per cent 
higher than that reached in the 
last full financial year, when 
profits were up from £l.97m to 
£2.8lm. The directors are now 
confident that a further satisfac- 
tory increase in profit will be 
achieved in the current year. 

They are backing their con- 
fidence with a 21 per cent 
increase in the interim dividend 
from an effective 0.605p to 0.725p 
net per share. The total last 
tune was an equivalent 2.96p. 

Turnover also showed a signi- 
ficant improvement to rise from 
£8.03m to £13.77m, and the 
directors believe that the general 
trading outlook is good, with 
many new products - being 
developed and brought to 
market' 

The company has directed 
activities away from those areas 
which it feels will be most 
affected by a “significant slowing 
of demand for electronic com- 
ponents.” 

The tax charge, at a rate of 
47.5 Der cent this time, was 
£932,000 (£628,000 at 52 per cent), 
to leave earnings per share at a 
quoted 4-82p, up from 2.71p. 

In a detailed comment on the 
result the directors go on to say 
that the growth arose partly 
from good trading conditions 
which existed throughout tbe 
period and, mote significantly, 
from continued expansion of the 
product range and an increased 
number of customers served. 

The progress of tire company's 
younger subsidiaries in the com- 
ponents sector has been particu- 
larly encouraging. The service 
and repair activity also showed 
“ excellent growth ” and will con- 
tinue to form a significant pert 
of the group's sales strategy in 
an increasingly important 
market 

All established subsidiaries 
performed well and successfully 
introduced new products and 
expanded their customer base, 
they state. 

In line with tire company’s 
policy of looking far new 
markets and new products'for 
distribution, it has established a 
presence in West Germany by 
acquiring an % per cent interest 
In Electronics. 

• comment 
There is little to fault MemecV 
first half performance.1 Over the 
past thipe.. years, the., company, 
has progressively increased •'its 
rate of growth. and with a 62 

per cent profits rise under its 
belt so far this year, the trend 
looks set to continue. Looking 
behind the figures there is no 
magic formula at work. As tire 
company admits, much of the 
growth Is being fuelled by the 
marketplace'1-—It is a boom time 
for component demand in the 
computer field and Memec has 
taken full, advantage. Memec 
is also finding a little extra from 
its start-up . businesses, which 
have found new product areas to 
exploit Their-success has led 
to more. . start-ups (Ambar 
Systems and Technology Ware- 
house) but now-Memec is also 
using acquisitions to look for 
extra growth. Hldwich, bought 
in to open «p the educational 
market, should pitch in-around 
£200,00(1.this year,-making around 
£4£m pre-tax a realistic group 
target On a historical, tax qbarge 
this.'puts. the. 38ftp. shares, up 
20p. on a prospective- multiple 
Of „25p — .ahead of the sector 
average 'find*' fully abreast of 
developments. 

BOARD MEETINGS 
Th« following companion h«vo notifiod 

do too of board mootings to too Stock 
Exchange. Such meeting* are usually 
hold fur the purposes Of considering 
dividends. Official Indications are not 
available aa to whether the dividends 
are Interims or finals and the sub- 
divisions shown below ire baaed 
matnly on last year's timetable. 

TODAY 
Interims: A.P.V.. BBA. Blue Circle 

Industries. British Alcan Aluminium. 
Cadbury Schweppes. L. M_ Ericsson 
(TelBfanaktlebolaget). Exco Inter- 
national, Metal Bulletin. Needier*, 
Norfolk Capital. Novo Industri A/S. 
Olives Papsr Mill, Parambe, Queans 

Moat Houses. .Sage . Holidays. 
Uhi bond. 

Finals: John Beales. - Oafs Electric 
International, Press Tools Tonanham 
Hotspur, Yorkshire Chsmfceta. 

FUTURE DATES 
mu rims— 

Alexander Holdings-L7...Aug 31 
Cement Roedstme. Sap* 5 
Gerfurtkels Restaurants ...... Aug 28 
Lin raid    Sept S 
Stanley (A. G.) ..J.......... Aug 39 
Wees   —   Sept 3 

Finals— 
Copson (F.) . .—   Sept 4 
Haynes . Publishing ——-. Sept 7 
Sima Darby     Sept 1 
Stewart Plea ties Aug 30 

Aerospace Engn. 
Operating profits fell at Aero- 

space Engineering in the year to 
to April 30 1984 and the final 
dividend is being effectively cut 
by 50 per cent 

Profits were further reduced 
by start-up costs of Aerospace 
Communications Systems and a 
turaround to a negative interest 
balance. Mr R. Morcado. chair- 
man, has waived his entitlement 
cm 2.5m ordinary shares. 

Turnover of this precision 
engineer to the aerospace 
industry, more than doubled 
from. £4.44m to £11.55 m and 
operating profits emerged lower 
at £1.03m compared with £1.12m. 

After £515,000 in Start-up costs 
and a net interest charge of 
£®4HW (receivable £138,000), 
taxable profits were £810,000 
tower at £448,000. 

Earnings per share fell from a 
stated 8.9p to 3.14p, after tax of 
£150.000 (£541,000), and the final 
dividend is being cut from 3.25P, 
adjusted for a one-for-one scrip, 
to 1.625p, which makes a total 
Of 3.25p (4.875p). 

The company moved from the 
USM to- a full listing last 
November. 

Hoare Octagon Information Techno' 
Fund 1984 is a Business Expansion Fund 

full tax relief on investments of up to £40,000.. 

Subscription list 
must dose 3?TAugust 

This new fund is unique amongstBJLS. funds in that its 
investment strategy is to concentrate on the 'sunrise1 industries 
of computing and telecommunication an A uponthe 
growing diversity of services associated -with them. Moreover 
its managers have access to an exceptional breadth, of■ 
specialist knowledge to assist them in identifyinganrl asgaasfnnpr 
prospective investments. 

Substantial subscriptions to the fund have already been 
received. If you wish to invest please note that y0Ur • 

” Ascription (minimum £2.0001 must be received by 
31st August1984 to qualify 

For full details and an application form 
please return the coupon 1 

telephone 01-404 0344. 

HOARE OCTAGON 
INFORMATION TECHNOLOGY FUND 1084 

: Hoare Octagon Limited, Heron House, 319/325Hi^iHo&onvLONDONW^'flft^fl To: 

NAME, 

ADDRESS, 
-VrJ 

n 

You may phone me om 
Now: Investments in unquoted companies carry higher 
risks as wcU as the dunces of higher rewards. And so 
before Jedding eo invest in the Fund you should seek 
protenaional id vice Thia advertisement docs not 
constitute an invitation 10 invest. Im-cstraoru may be made 

■S-f of,hcdetaj«l memorandum describing 

Sponsored by 

GGVEET 
Martovs ofThe Stock Bctenge 
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KEY MARKET MONITORS 
fart Month ty-e  

7 Tokyo New Stock Exchange 
J8n4.tt68>100 

Dow Jones Industrial 
ttady Awrago 

1978 1980 1981 1982 1983 1964 

■WORK Aug. 22 Previous Ytoerago 

DJ Industrials 1,23178 1.23973 1703.15 
DJ Transport 52477 52635 535.58 
DJUtfWes. 130.80 13079 131.07 
S&P Composite 16674 16773 16474 

8417 8397 7167 
1.0907 17827 1704.7 
■ 51371 51074 45472 

557.49 522.89 48173 
5707 . 5627 6667 

1071 1070 1076 

chesfi 

FThdOrd 
FT-SE100 
FT-A AKshare 
FT-A500 
FT Qold mines 
FT-A Long git 

TOKYO "r” 
Nlkfcei-Oow 
Tokyo SE 

AUSTRALIA 
- ABOnt 

Metata&Mtes. 

AUSTRIA 
Credit Aktien 

IM. DOLLAR 
(London) Aug 22 Previous 
S' - 
DM 278 2.885 
YM 2417 242.15 
Fft* 874 8755 
Swft- 2799 2.4085 
Qafaiif 3.2495 3754 
Urn 17807 17847 
Mnr ■ 58.195 58725 
CS 170025 170225 

STERUMQ 
Aug 22 Previous 

171 1713 
3.77 3.7875 

3167 3187 
117075 117325 

3.145 3.1625 
4265 42725 

23357 23437 
7675 7675 

1.7005 1.7105 

10738721048577 9203-75 
61579 81379 68249 

7517 - 739.3 6907 
483.7 4707 5924 

5325 5379 55.12 

Hngnear RATES 

Earo-cwrencie s Aug 22 
(3-month ottered rate) 

Belgian SE 154.73 15225 13375 

. Aug 22 Pmr. Yr ago 

Metals &-Mris 27387' 27287 — 
Composite 27697* 27597 2,4547 

11675* 11671 119.15 Portteto 

Copenhagen SE 

c lO'Yn 10*. 
SwFr 4'*. 5 
DM 5% 5%. 
FFr 11%« 11’%. 

FT London Interbank fixing 
(ottered rate) 

3-month U-S.S 12 12 
6-month U.S.S 12% 12% 

ILLMAn ds 11%«* 11% 
U.S. 3-month CDs 1150’ 1155 
UAVnooHi T-MRs 10.39* 10.41 

U.S BONDS 

Treasury August 22* Prev 
Price Yield Price YMd 

12% 1966 ICO1** 127S 100% 12.35 
13% 1991 105 1274 104*%i 1275 
12% 1994 100%> 1271 100%* 12.58 
13% 2014 100*%* 1278 101*%* 1233 

CACGen. 
IncLTenctancv 

FAZ-Aktfen - 
Commerzbank 

34179 

993.8;: 

Hang sang . 

ITALY 
Banca Comm. 

170023 

^ TINGS 
ANP-CBS Qan 
ANP-CBS ted 

1647 
1315 

1627 
1297 

143.4 
1165 

NORWAY 
OaloSE 264.44 2S956 21007 

Strata Times 9408 939.16 988.18 

SOUTH AFRICA 
Golds 
Industrials 

9837 
8985 

978.7 
9001 

9447 
9337 

SFIMN 
Madrid SE 19069 1397 11003 

haxaKM 1,534.68 1526.15 1.475.16 

IWII7SHLANP 
Swiss Bank Ind 3804 3803 3387. 

WORLD 
Capita Inti 

Aug 21 
1847- 

Pwr 
1837 

Yearego 
1787 

' GOU EM 

. Corporate Aug. 22* Prev 
AT&T ■ Price Yield Price Yield 
10% June 1990 90 1275 89% 1275 
3% July-1990 71.00 1070 7170 10.60 
8* May 2000 72 1275 71% 13.00 

Xerax ■ 1 ' . 
10% March 1999 ; 88 ..' : 1370 87% 13.15 

. OtaMond Shamrock. 
10% May 1993 87% 13.15 86% 1325 

Federated Dept Stoma 
10% May 2013 90742 1370 90742 1370 

Abbot Lab 
11.80 Feb 2013 8970 1370 8970 1370 

Alcoa 
12% Dec 2012 89.00 13.60 B9.00 1370 

CMCADO Latest Mgh Low Prev 
ILL Treneiwy tlnnrte (COT] 
8% 32nds of 100% 
Sept . 66-06 56-29 66-14 66-23 
ILA.1Y—eniy Me (—H 
Sim points of 100% 
Sept 89.76 89.81 89.77 8971 
CertMeatee of Deposit (BUI) 
Sim points of 100% 
Sept 8873 8879 8870 8874 
LONDON 

1; .4 

! SI 

1 HTUS 

Sim points of 100% 
Sept 88.43 88.44 8879 8874 
20-ynar Mottoml flflt 
£50,000 32rate of 100% 
Sept 105-20 106-26 105-12 106-09 

COMMODITIES 

(London) 
STver (spot fixing) 
Copper (cash) 
Coffee (Sept) 
Oil (spot Arabian Bght) 

August 21 Pnw 
57175p 569.90p 

£1.016.50 £1715.00 
£277970 £2746.50 

$27.70 $2775 

WALL STREET 

Early trend 
runs out 
of steam 
A BOUT of late profit-taking amnng blue 
chip stocks brought a reversal on Wall 
Street yesterday as sellers finally over- 
whelmed buyers in heavy two-way trad- 
ing, writes Terry By land in New York. 

The longer end of the credit markets 
also turned easier with the belwether 
long bond giving up almost a full point 
at 100%. 

The stock market had opened firmly 
in the wake of Tuesday’s rally, the 
Dow Jones industrial average managed 
a rise of more than five points by mid- 
session, aided by a continuation of the 
strong institutional buying seen the pre- 
vious day. 

The advance proved unsustainable, 
however, as the day wore on, and the 
Dow, almost 10 points easier by 3pm, 
dosed down 7.95 at 1,231.78 on turnover 
of 117m shares. 

The weakness was less evident across 
the broader market, however, and the 
American Stock Exchange index ma- 
naged to hold on to an advance of 1.09 at 
210.87, having been 1.32 points ntnM*H 
earlier in the day. 

The bond market turned a shade eas- 
ier after the Commerce Department's 
announcement that durable goods or- 
ders rose by 22 per cent in July - a little 
more than expeded. But the short end 
was helped by an easing in the federal 
funds rate to 11% per cent. 

The gain of 0.3 per cent in the consum- 
er price index for last month was in line 
with expectations and brought little re- 
sponse. 

Analysts’ views on the short-term out- 
look for the stock market were mixed. 
Some believe that it could still correct it- 
self downwards towards the 1,150 to 
1,160 range although most agree that it 
will then resume its bullish trend. 

The most encouraging sign came from 
the total of block trades, which at 1,320 
by noon compared with 1,148 by the 
same time the previous session. The in- 
stitutions were buying blocks of stocks 
in major groups such as Exxon, Mobil, 
Merrill Lynch and Philip Morris. 

A block of shares in Imperial Chemi- 
cal Industries (1CI), the UK chemicals 
and fertiliser group, was traded on the 
big board at $32 in the form of American 
Depositary Receipts. 

On the American Stock Exchange, 
Beech am of the UK was to the fore on 
the active stocks list, trading unchanged 
at $3%. 

A block of nearly 1.1m shares in Ford 
Motor was crossed at 548%, with size- 
able trading in the open market lifting 
the stock to the top of the New York 
Stock Exchange active list, at 46%, up 
5%. Chrysler at $30% gained an early $% 
while General Motors at $76% put on $%. 

An early gain in IBM was reversed to 
put the stock at $125%, a fall of $%. Gen- 
eral Electric at $58% gained $%, Interna- 
tiona! Paper edged ahead by $% to $58% 
and Philip Morris rose by $1 to $76%. 

There was a sudden fall in Cigna, the 
insurance group, after an industry ana- 
lyst at a major brokerage house advised 
clients to switch to either Aetna or Tra- 
velers Corporation. Cigna dipped by Sl% 

. to $36% in heavy trading. 
The day’s newcomer, Korea Fund, 

which will initially invest in dollar-de- 
nominated money market instruments, 
and later in Korean securities, opened 
strongly, rising to $13% from the offer- 
ing price of $12. Underwriting was led by 
first Boston, Shearson Lehmann Ameri- 
can Express and International Finance. 

Stock in American Express attracted 

buyers again, edging up $% to $33%. Fi- 
nancial Corporation of America firmed 
5% to $5%. 

In the credit market, there was little 
immediate response to the dip in the 
federal funds rate to its lowest level for 
a week. Three-month Treasury bills at a 
10.40 per cent discount were nnrh»ngc<i 
while the six-month bills at 10.51 per 
cent eased two baas points. Money mar- 
ket rates also eased by a few hagiy 
points. 

TOKYO 

Gains come 
but energy 
still lacking 
SELECTIVE buying centred on medi- 
um-priced blue chips drove share prices 
higher in Tokyo yesterday, although 
market energy remained at a low ebb, 
writes Shigeo Nishiwaki of Jiji Press. 

The Nikkei-Dow average rose 52.35 to 
10,538.32, on volume up from 244.19m 
shares to 29473m. Gains outnumbered 
losses by 410 to 302, with 149 issues un- 
changed. 

The sharp overnight rise on Wall 
Street triggered buying interest in inter- 
nationally popular blue chips, but this 
faded towards the close. 

Matsushita Electric Industrial jumped 
Y30 at one point but retreated to close at 
Y1.690, up only Y10. Hitachi advanced Y8 
to Y858, and NEC Y10 to Y1.300. 

These modest gains belied brokers’ 
conviction that Wall Street’s rally would 
revive strong buying interest in blue 
chips and lead the Tokyo market sub- 
stantially higher. 

Many securities company officials 
said that internationally popular blue 
chips are unable to play a leading role in 
Tokyo because of inactive foreign buy- 
ing and the generally small investment 
fund inflow. 

Conversely, incentive-backed issues 
among middle-priced blue chips traded 
briskly. Stanley Electric, engaged in de- 
velopment of a thyristor semiconductor, 
leaped Y46 to Y920. The issue was the 
most active with 14.60m shares traded. 

Olympus Optical was the second most 
active with 8.18m shares changing 
hands, gaining Y100 to Y1.1B0. It was fol- 
lowed by Nippon Gakki with 6.78m, and 
scoring a daily limit gain of Y100 to 
Y945. 

Sumitomo Electric added Y43 to Y874. 
Hitachi Seiko rose Y15 to Y595 on inves- 
tor expectations of increased plant and 
equipment investment 

The bond market showed no major 
movement despite active participation 
by city and trust banks and the yen’s 
weakness against the dollar. The yield 
on the benchmark 7.5 per cent govern- 
ment bonds, falling due in January 1993, 
remained unchanged at 7.24 per cent 

One securities trader said that since 
the beginning of this month. European 
and South-east Asian investors had 
stepped up buying of government bonds 
with about one year remaining to matu- 
rity, in lots of Y2bn to YlObn. Their ap- 
parent goal was earning short-term capi- 
tal gains rather than future exchange 
gains from a yen rally against the dollar. 

SOUTH AFRICA 
LETHARGIC trading left shares in Jo- 
hannesburg narrowly mixed. 

Golds floundered either side of Tues- 
day’s closing levels as the bullion price 
remained little changed. Among heavy- 
weights, Kloof firmed R1.25 at R69.50, 
but Western Holdings eased R1.50 at 
R62. 

Other minings were mostly steady, al- 
though De Beers shed 17 cents to R8.80 
in further reaction to its interim results. 

EUROPE 

Moderate 
boost to 
momentum 
ENTHUSIASM received no marked bol- 
stering on the European bourses yester- 
day by the New York resurgence over- 
night. Continental centres continued 
their firmer trend established last Fri- 
day. 

In volume, they were significantly 
above levels of a week ago but still far 
short of the activity seen nearer the 
beginning of file year, and profit-takers 
by no means disappeared. 

Frankfurt opened on a weak note but 
was later assisted by renewed foreign 
interest Results prompted only margi- 
nal movements among chemicals, 
though - Bayer eased 40 pig to DM 
16870, and Hoechst firmed the same 
amount to DM 169.20. BASF, due to re- 
port today, dipped DM 1.30 to DM 155.50 
amid the formaldehyde scare. 

Car makers were sought on industry 
figures showing strong July output and 
the high technology sector was also in 
demand. Porsche put on DM 6 to DM 
982, and Nixdorf, the market's other new 
arrival, added DM 5 to DM 512. 

Siemens gaingH DM 3 JO to DM 399.70 
after touching DM 400. 

Allianz remained volatile amid the ru- 
moured reshape, tnrning DM 16 upward 
to DM 848. 

The Bundesbank sold an aggressive 
DM 72.2m of paper into a steady but dull 
bond market 

Institutional involvement in Amster- 
dam, a market which traditionally fol- 
lows Wall Street more closely than coun- 

Amsterdam 
ANP-CBS General 

terparts elsewhere; helped make tor a 
22 rise in the ANP-CBS general index to 
164.8. 

Internationals fared best with Royal 
Dutch FI 2.70 higher at FI 183.9 on U.S. 
buying. Other notable gains came from 
ABN, up FI 9 to the FI 300 mark, and 
Westland Utrecht mortgage bank, re- 
sponding to results with a FI 3.60 rise to 
FI 84. 

A new state issue subdued domestic 
bonds. 

The revival of foreign demand in 
Stockholm continued, allowing Ericsson 
a SKr 6 gain at SKr 384 and Asea SKr 8 
at SKr 380. Volvo put on SKr 4 to a peak 
SKr 259, a three-day rise of SKr 15. Bol- 
iden, ahead of its results, firmed SKr 2 
to SKr 392. 

Tuesday’s favourable trade figures 
pushed Paris higher, with the most 
prominent gain being FFr 140 for 
L'Oreal at FFr 2,440, a two-day advance 
of FFr 185 or 8 per cent. Lafarge Coppee 
put on FFr 11 to FFr 332, and Peugeot, 
nearer a redundancy accord with its Cit- 
roen workers, added FFr 4JM) to FFr 
208.90. 

The best Zurich rises came for choco- 
late maker Lindt, SwFr 150 higher at 
SwFr 11,100; tour operator Kuoni, the 

same ahead at SwFr 7300; and Alu- 
suisse, SwFr 32 stronger at SwFr 775. 
Domestic bonds were barely changed. 

Banks were weak in Milan but insur- 
ers and industrials strong: Toro im- 
proved L105 to L11.795, flat L29 to 
L4.620 and Olivetti L69 to L6.049. Bonds 
ended mixed. 

Lively dealings took Brussels higher 
despite the absence of a hoped-for bank 
rate cut. Chemicals stood out with BFr 
100 advances apiece for Solvay at BFr 
3,950 and Tessenderlo on BFr 3,000. Util- 
ities, the most rate-sensitive sector, 
lagged behind. Electrobel slipped BFr 40 
to BFr 7.530. 

Oslo moved strongly ahead, but Co- 
penhagen eased amid poor Danish trade 
figures, and Madrid was also weaker. 

LONDON 
AN EXPECTANT start in London on the 
back of Wall Street’s overnight rally was 
muted by the late threat of a national 
docks strike. 

Larger investors continued their sea- 
sonal absence, leaving the running to 
small private clients, and turnover re- 
mained low. 

The FT Industrial Ordinary index 
shed most of an early 8-point gain to 
dose 1.7 up at 841.6. 

Government stocks were more volatile 
than recently with the tone again influ- 
enced by the trend on the futures mar- 
kets. Gilts ran into late profit-taking, 
and longer-dated issues ended narrowly 
mixed. 

Chief price changes. Page 26; De- 
tails, Page 27; Share information ser- 
vice, Pages 28-29 

AUSTRALIA 
A FAVOURABLE reaction to the federal' 
budget combined with better Wall Street 
and gold prices to send prices sharply 
higher in Sydney in active trading. 

The All Ordinaries index ended 12.6 
up at 751.9 - its highest level for three 
months - on turnover of 59.5m shares, 
up from 39m. Gains outnumbered losses 
286 to 92. 

Property and construction companies 
benefited strongly from the announce- 
ment of an accelerated depreciation 
scheme for non-res idential buildings, 
while diversified mining companies 
moved higher on news that they will be 
able to deduct exploration costs against 
earnings from other sources. 

BHP added 20 cents to AS10.85. CRA 
16 cents to A$5J58 and MIM 11 cents to 
AS3.13. 

Retailers were also stronger on antic- 
ipation that personal tax cuts in the bud- 
get would boost consumer spending. 

HONG KONG 
PRICES closed mixed in moderate trad- 
ing in Hong Kong, leaving the Hang 
Seng index 0.50 up at 907.99. 

Among properties, Cheung Kong fell 
30 cents to HKS7.45, Hongkong and 
Kowloon Wharf gained 2 cents to 
HKS3.37 and Hongkong Land added 5 
cents to HK$2.77. 

SINGAPORE 
A QUIETLY mixed result emerged in 
Singapore, with the Straits Times index 
edging up 1.64 to 940.80. 

The firmer financial sector drew most 
attention. UOB, which gained 12 cents to 
SS4.04, and DBS, which added 5 cents to 
557.95. ranked among the four most ac- 
tive issues. OCBC gained 15 cents to 
559.95. 

CANADA 
ENERGY issues led a continued 
strengthening in Toronto in the wake of 
Tuesday’s rally. 

Financials and transport stocks were 
firmer with only utilities and golds go- 
ing against the stronger trend. 

Montreal proved more circumspect 
Utilities and financials were weak, while 
industrials edged higher. 

Gulf Air Introduce their high frequency Summer timetable. At IWE3 
The pick of the daily daylight flights. *■ , | ff - ww 

Enjov the lam ed comfort of our wide-bodied TriStar jets, cuisine 
honoured bvLa Chaine des R6tisseurs, complimentary 

' refreshments and in-flight entertainment. 
There's no better choice to the Gulf. 

FrirmnrcinfnrmaHincnnactrounmclaRcnmrGiilfAii; . , _ _ . . VTJVDDCCTCT 

- A PICCADILLY. LONDON VC' IV QHF. TELEVHC >NE I »1 -4fiu 1 C.S I. MANCHESTER rit>l fi*20h— R. BIRMINGHAM 021 632 SOMC.LAt*jQVr04l 24ftu3PIORKE\ PKESTEL—p.M.-v. 

ABU DHABI AMMAN ATHENS BAHRAIN BANGKOK BEIRUT BOMBAY CAIRO COLOMBO DELHI DHAHRAN DHAKA DOHA DUBAI HONG KONG JEDDAH KARACHI KHARTOUM KUWAIT LARNACA LONDON MANILA MUSCAT PARIS RAS AL KHAIMAH RIYADH SALALAH SHARJAH TUNIS 

o\| 
(A1, 

' . i 
./ ; 



24 0 financial Times Thursday August 231684 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12 Monk 
Kflh IXM Stuck 

z»t rev 
22 13>2 

Ct'OB 
. P/ Sb Ora Prw. 

Dnr.'M. E IDOtMgk Low QumQon 

. 131* 
41* 24% 
20% W 
41% 2712 
2^2 22% 
16% 8V 
55% 40% 
m 44V 

8* 
Si £ 
m ii. 
18V is 

? a 
«% & 
17V TV 
20V 9% 
39 27V 
58V 54. 
MV 15V 
Hi 
61 

AAR 
AUCA 
AMP 
AMD 
AMR 
AAR 
AIR 
A?L 
AftA 
ASA 

18V AVX 

28V 
23V 

4fl 2 1 23 
n t 65 
.5031147 

4 
02'fi 11 
PI21371 
pt267 11 

32 22V 
5 151, 
372 16V 
8520 X* 
4 191, 
337 30V 
10 23V 

4 1 101j 
2.10 41 10 370 51V 
3454 934 55% 
32 1 3 76 679 

22V 22V -V 
15V 151, +v 
1&V 16V- 
27V 27V -V 
19V i*j. 
29V M* -V 

23V 23V *V 
102 10V -V 
®V 51 -V 
£3 5SV 411, 

2% 
36V 

30V 13 

“ IV a 
»3 85V 
GSV » 

»V 20V 
18 9% 
16V 13V 
30V 22V 
41V 23V 
«V 27V 
23V 17 
281, JSj 
B6V 59V 
27V 23 
3*V 18% 
22V '5V 

AWL* 1X2G 15 1478 471, 46% a©| 57* 46 BosaC pi 6 85 299 52V 52% 52%. 
AccnWd 69 19 20 T12 33* 33% 15V aouBr s 10 5 29 165 22% 2i% 21* + % 
AcmoC .40 20 are 12* 11* •-% ez% «* Borden 272 45 B 1432 

SS* 
X 90* + % 

ACME 3£a 22 16 13 3* s* 9* -1* 25* IE* BrgWa 304 40 TO 1842 21% 21 
? 

Mum 042 8 130 17% 17 1?% +* 8* 5% Bcnm 111 6 5* 6 +% 
AdoEx 2iia 13 so 10V 16% 16% +% 291, 3f* HrmPri 310 a 144 »V SB S . 
AdmMI X 13 16 47 15% 14* 13 ■+% 10% 9 BoaE pn.T7 12 & 3% 9% e% -% 
AdWSys fin 45 is 111 'BV 17* IB -V 12% 10% BcsE prl 46 13 ii% 
AMD 23 5247 u40% 39% 39% -1 20% M* Bowtr M&i 9 11 372 »% 20% »%■ 
Adhml .12 1 1 X 11% 10% io% -% 19% 18% Bowtr M 2 uX% 20% 20% +% 
Aarttex TZ 71 WV 13% 13% -% 33% 25% BrlgSl i n se 12 233 20% SUV 28% +% 
AatnLl 2.6475 34 4)56 36% 35* 38% + % 50% 36% BristM 1.X 3J15 4195 49% 40 48% -1% 
AertL pC48e97 i9 56% 5e, 55% -% 6 3% BntLnd 1 3* 3V Mi 
Manns 1X595 720 ZD* 20V 2DV -% 30 22% EkitPl 1 68a 65 7 912 23 25% 28* +% 
Aitaon 16 3% 3 3. 4% Bred. .10 22 32 177 4% «% 0% 
AnPrd 1 21 11 450 48V 47% 4T% -% 18 14% 13277 71 17% 17 17% + % 
Artfil GO 39 9 454 17 16 16 -% 34 X BkyUG 3 10. 7 115 X 23% 
AtMoa S»B 14. 728 uJ% 3* 3% + % 33% 28 flfcUG pK395 H 6 30% 30V a-% 
AtoP 4)187 12 12 (A «% 6* 32% 17% BiokF nX J 14 618 30% 

*B« 30%. 
AMP pf 11 11. 3C 99% 96% a. SB* 13 Bwn9i X 15 16 X 13% 13% 13% -% 
ASP plfi2S 14. SBO 61 «0% 60% 4% X 22* BxnGp *1X52 7 463 2S% 24V 24V 
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Aheno 54 31 15 17% 17 X 251, B-ThW a 48 12 21 344 3BV X 36% +1 
Atotma 09 Z5i2 zre MV 27% 27% -% 18V 12 BucyEr 44 3 5 . 74 13 iSV 12* -V 
Alcan 1X40 11 2W4 30% 29V 23% T/% 15% BurkrH 216 » 6 it>% 16 18% +% 
AtcoSid 1 16 3 B 10 ?47 30% .10 30% 4 % 43 23 BIIM 144 68 5 2059 25% »% 24* -% 
AlekAK 1 48 1/43 21% 21- 21 -% wv 30 Srthh a 1 22 7 two 45% «* •*% -V 
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18 
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Dinar 30 39 21 1307 
DroaB 212 9 
Drayli SSCJ 13 H 361 
duRM 3808 5230 
DUMP 248947 1493 
Drtw p*8 T013. zfiO 
Duke p4830 H Z11D0 
Dura p42B912 2 
Duka pa95 IS 7 
Duk PS48B4T3 *30*0 
DunBrtl 1382019 90S 
DutfLl 20618 8 5«9 
Duq pi 187 IS a«0 
Duq pi 207 IS i400 
Duq {KG210 IS z300 
Duq (M210 U. 4 
Duq pr!31 IS 22030 
DycoPT 38 278 85 
DynAm 30 136 31 

E-E-E 
EGG .40 12 20 273 
E9yst 30 13 12 1987 
EagleP 134 43 10 1» 
Easco s 38 63 22 198 
Eaadr 712 
EAL wiO 50 
EAl wtA 38 
EaAk pf 9 
EAir pB 20 
EAk- pfC 33 
EostOF 1X559 765 
EMU! 134 U 5 X 
EaKad 3a 33 17 6044 
Earn 1X13 8 MW 
Ed*i 78 2312 730 
Eckanf 1.43 11 866 
EtfeBr 1X468 *28 
HM 24 1.4 « 61 
ErtwrJ 80 2 9 16 330 
EPG 4*23612 8 
EPO pi 3.7514. IB 
EPG jv 88 
EITOro n 15 234 
Boar XU 17 15 
BacAt 13 
EDS 363 X W48 
EMI 13 41 
EMM pi 1 11. 6 
Bflki 80 S9 13 23 
EmnEI 23033 14 1526 
EmRd i M 756 
EnayA 503010 1473 
Emhrt si 40 4 5 8 107 
ErrpOn 134 IS 6 
Emj> pf M 12 

-V 

33% 34% 
39 33% 
30% 30% 
14 14% 
61 62% 
50% 50% 
SO so. 
21V MV 

S' z3 
21 21% 

21% 21% 
23 23 
23 23 

S 
27% 27% 
15% 15% 
21% 21% 

10% 10% 

23% 23% 
19 19V 
36% 361, 
86% 66%. 
97 97% 

^ 32 X 
4 4% 5 10% 

25%. 
17% 17V. 
22 22% 
*5% 45% 
30% 30% 
37% 37% 
31 31 
47 47 

3 « ■ 
20% 20% 

16% 16%. 
32 32% 
50 50% 
26% 26% 
GB% 63% 
65% 66% 
23% 23%. 
29% X 
70 70% 
62% 62% 
13V 13%. 
12% 12V 
13 13 
13% 13%. 
14% 14% 
15% 15% 
n w% 
20% 20V 

Z2% 14% 
28 WV 
Xh fflr 
41% 
65% 4*j 
M 5% 

«% 61, 
48% 23% 
<!% 1”, 
30% 14% 
23% 13% 
63% 53% 
16% 12 
40 30% 
zs, 3 
40 27 
52% 23--, 
£1% 33% 
19k ill, 
6« *3 
59% 46% 
*% 42% 
13, 1% 
15% 12% 
25% 121, 
40% 20% 
57 41% 
80% 61 
39 X 
52% 43% 
19% 5% 
WV 7% 

45% 18 
26% 15 
33 24 

GAF 
GAF 
GA7X 
GCA 
GEICO 
GEO 
GFCp 
GTE 
GiE 
GTE 
GKHn 
Gwen 
GwSn 
Geatm 
Gmeo 
GemCa 
GetiKn 
GrCoip 
GAuW 
GnBcsh 
GCwi 
GCn 
GnDoi 
GrDyn 
GanEI 
GrFCS 
GOm 
GHeet 
GnHoua 
Gmnst 
Graas 
GMot 
QMot 
GMcl 
GNC 
QPU 
Gentle 
GrRefr 
GnSqnl 
Gensoa 
GnRad 
Banal 
GenPt 
GoPoc 

G-G 
.05* 2 

pf 123 43 
1CC45 

a 
.0814 12 

a 42 
3 38 74 8 

pi 281 
pf243 12 

-G 
1308 u5E% 
SM u2B% 

260 Z7% 
1007 33% 
71 61% 
IX 6-, 
20 11% 
3320 42% 
I 34% 
46 20% 
20 8% 
1679 45V 
132 19% 
127 14V 
140 17% 

31% 31V. 
38 36% -% 
SS, Z8* +\ 
27% 27V + i, 
*3 *3 r-1 

32% 22%. 
IB 28% +% 
ZW, ZB, -% 

0*1 
Owe Pm. 112 Men* 

law Duos Dan j High law 

a u% 
42% x% 
87V 83 
1481, 06 
33% 23V 
15% 10 
16% 15V 
a isv 
17% 14% 

-, - . . . 27% 21% 

a a A a i 
8% 6% -% 
11% 11% -% 
41% *1% -% 
34% 24% 4% 
=0% 2*a -% 
8% 8*1 I 43 
45 45% -% 
18V 19% +% 
M% 14% -% 
17% 17% + V 
58% 39% +% 
12% 12% +% 
37% 37% + % 
13% 18% +% 
34% 94% + % 
51% 51% +% 
50% 50% + h 

248S7 7 
pffl.46 m 

pUIOJSO 80. 
a 1 Sill 

o-iST1 

In* DDMOM 

M% 25% 

3S% 37 +% 
83% 63V + % 
131% 131% 4 % 
32% 32% -% 
12 12 -% 
18% 16V 7 % I 
18 1B% +1% 
OV W% +%| 
24V 2*V- . 
26% 28% + % 
X 30% +% 
n% -% 

Si X 28 18 
50 26 9 
43 2 7 23 
£6X2 

117 
3693 29 10 125 
153i 40 12 680 X 
305* 17 G6 18% 

129 7 13 3S% 
64 \2 IS 71 S3 

pf 76 15 7 SOI, 
s 28 1(28 18% 

116 TO 471B (WV 64% 641, + % 
235 12 an 58% 57% 57% -1% 

250 43 8 978 56% 58% 58% -% 
wi 5 7% 7V 7%. 
, *0 22 14 943 Q 18% 18% -% 

34 1 6 11 24 1S% 
-Ml 9 27 2350 27 

224 41 11 576 54% 
4 50e 59 5 83*5 77% 

pC 75 11 5 38% 
pi b 10. 2 48 

16 2014 79 7% 
6 708 US 

144 24 17 192 56% 
9 47 8% 

1 80 25 M 457 49V 
7 252 7% 

10 4 X 132* SS% 
g 80 652 IB 
Si 02 33 15 628 31% 

X 15 16 

tow. SMdt 

45% HE 
48% MtE 
2% MaxFd 
11% MchER 
4% Met* 
31% Udem 
9% kMSUt . 
17 . MkJBw 
13% MdEAS 
a MW 
19% vm 
S% kttMH 
08% JAM - 
23V* MraPL. 
12 IMM 
IS MoPSlI 
17% MRS. 
28% MoPS. 
* MW . 
23% Mod 
2% -M9MH 
n Modem 

ft 
Pfv-VL-C 

ptai2i/, 
pfrtBffiff - 

26*8? 
138 95 7. 
*061012 
234608 
1.74 M. * 

1S0C5 
J9 

268 11. 8 
1202539 

^0 28 W 
3 JO SI U 

.25697 6 ap». g%. 
M% WV 

-tfW <?% 

‘Oi-.ufc 

230 797 

30.158 

Sh. 

30% 

W% 15% -V 
28% 26% +% 

^ » *■' 

-% 

31V GaP [9822* 67 5 33% 331, 33% -V 22V 18 
30V Gaflc pfC22* 72 to 31* 31V 31V -% 33* 17V 

GaPw pC 4* 14. 46 35V 25 2SV 4% va WV 
2sJJ GoPw pan 14. 14 27% 26V Z7% 4 V 35* 26% 
17V GaPw PC56 I* 4 WV w% 18*. 37% 21% 
17 GoPw pCSZ 12 13 18V 10V WV + V 6% 1% 
ZTV GaPw pan 12. 6 XV 27V 22V 35* 19* 
SZ GaPw pf780 14 =30 X 56 56 41 24% 2D* 
51V GaPw j*7.re 14. 2» 56 56 SB 42 19 12% 

GoW 11.16*7 10 3B2B 25% 24V 2*% -% 27% 19% 
18 GertSc .12 4 21 975 30 29% 29% 4 V 37% V 

10% B% 
WV 5V 
25% 16 

37% 25% 
34% 23 
ZFk 13% 

«% 10% 
i 27% 

571, 51% 
27 16% 
19V 8% 
15% 11% 

Gram? 
GtbrFn 
QltfttS 
G««ia 
GKBSC 
GhbM 
OMbM 
Okffbg 
cam 
GidWF 
Gdnch 
Goodyr 
GonU 

Grace 
Gmgr 
GIAlPc 
GtUki 
GMm 
cw* 
GtNNk 
GlWHn 
OWrtp 
GMP 
Grayfi 
Grayh 
Grafcr 
GrowG 
GnhS 
Oram 
Gnna 
Qrad 

Si a 
£2 26 14 112 20% 

24448 10 M4S 51% 
X 13% 

.34 3 6 32 1021 8% 
pO50 IS 337 22% 

9 970 Si, 
«n 174 3% 

12e 8 4 1462 15V 
156 51 12 
1X577 

9 48 3 1 9 
68 2219 

280 65 11 
124 20 14 

18 
30 30 12 

156a 86 8 
al.40 27 9 

pH 75 S 7 
894.11 

1724 28% 
106 I5i, 
1473 32% 
274 43% 
371 61% 
457 18% 
1 3D% 
3 19% 
1743 X 
Z7 SBV 
1346 21% 

33 346 19% 
1.64 12. 11 19 13% 
IX S3 12 3573 23% 

PMJ312 >2X 39% 
4X3% 

40)24 15 101 16% 
11 170 7% 

00 3 1 8 1102 2B% 
n .16 23 15 a 7% 

32 IS 12 478 21% 
32 20V Gto&d 04208 37 25 
35 25% Gtfflfct 00299 4775 31% 
2*% 14% OtoTO 20 8 » 18V 
18% 10V GHStUt 18* 18 5 2713 

4^ 50V 39 GBSU pt233*50 225 
31% 24 GttSU praxis c 25% 
3*% 27 BHSU praaoift 30 27* 
20% 14* GAero 8 412 16* 
18* MV Guton X 39 10 21 

H-H-H 

w% 

7 4% MPT n 21 5% 
30% wv Han 140 31 963 23* 
47% 28% Hum 1.80 50 12 4849 34* 

a a -A i 
20% 20% -% 
51 51% +% 
13% 13%. 
6% 6% 
21% 22 

9% 8% 

«% 15% +% 
31% 31% -% 
42% « -% 
61% 81%. 
18 16% +% 
30% 30%. 
19% 19% -% 
37% a +1% 
67% SBV +11 
81% 21%. 
u ia% -1% 
13% 13% +% 
22% 22% -% 
»* »* -Jl 
3% 3% -% 
16% 16% +% 
7 7%-% 
33 29% + % 
7 7-% 
21% MV +% 
8*% 34% -% 
30% 30% 
18% +% 
10% TOV +% 
40 41% + % 
25% 25% +% 
271, 27V + % 

KOI 
KIM 
Kman 
KNEn 
Kara At 
KasCa 
K*C 
Kweb 
KCiyP 
KCPL 
KCSmi 
KCSo 
KonGE 
ICsnPLl 
KaPl 
Katyh 
KaufBr 

KeW 
Ktnmt 
KylM 
KtrrGI 
KwG 
KfcnMc 
KayBk 
KoyaM 
lOdde 
Hdda 
KhBC 
Kngfnfl 
Kogar 
Koknor 
Kopara 
Kopr 
Koppr 

60% 51% 
31% 21% 
17% 13% 

31% «% 
36% 23% 
16% 13% 
17% 15 

21V 15 
38% Z7V 

23%. 16% 
55% 42% 
19% 15 
61% 42% 
38% 23 
3B X 
31% 4 
6% 3% 
50, 14% 
11% 2V 

15% 

30% 22% 
52% 34% 
a 16% 
57% 80% 
22% 14% 
47 30% 
321, 21 
15% 7% 
42% 31% 

04% IS 

■a a 
a a 
33% 14% 

12% 10% 

13“% 19% 
40% 12% 

27% 13 
12 4% 
21% 16% 
83% 14% 
54% 43% 
47% X 
12 10% 

62% 45% 
17% 10 

zlOO 
537 

S* 24 17 3967 
a 26 0 2 

IX 7S 17 1757 
04 524 

36b ZB 17 590 
■2lJ 47 

|*231 «. 21 
sl-36 4 1 5 76 
n 05 A 11 27 
.15e 1 3 15 73 
JOb 34 12 X 
84 21 17 422 
X 34 9 1287 

107120. 1406 
para 18. 10 

1 60 4 3 II 773 
1.61a 12 SB 
240806 asse 

.8047 9 
pC380 10 

1612 8 
223 72 

ftXe 17 14 
5 

X 46 7 
2D 19 17 

11 
1 61 50 7 

3 17 
1X44 11 

.16 IS 16 
5 70 30 12 

pMX 21 
60 SO 19 

240 40 8 
1X44 8 

2 70 9 
X 12 1 

pf.6013. 
PBS&12S . 

5% 5%. 
11% 11%. 
36% 37 +1% 
14% 14% -V 
42% 42% +% 

X 34 
.15 14 » 

a 51 23 11 
IX 36 11 
26e 7 14 
X21 13 

1 1.4 9 
X 
6 

ptl W 13. 
X 8 34 

n 40 30 4 
- 09a 1 0 12 
*1X30 II 
05*419 

s10( 50 7 

25 “% 72% 
X X. 

a a 
35% 35t 
13% 13% 
X » 
17% 17% 
X X . 

19 19% 
10% 10% 

73% 61 
2«% 17% 
63% 41% 
20% 12% 

HospCp 
Houln 
HcurtMf 
HouFab 
Houakn 
Horn 

16% 16% -% 
«%«%♦% 

5 5% 4% 
22% 23 + % 
83% 33% -% 
13-16 V 

Si, 2% A 
12% 12% -% 
17 17% +.% 
35% 35% +% 
W% 16% +% 
WV 18V -% 
34% 34% -1% 
«V 48% ■+% 
10% 11 + % 

19% 19% + % 
61% 81% +% 
30% 30% +% 
22% 23 + % 
30% 30% +% 
29V 29V -% 
14% 14% -% 
w% w% -% 
8% 9% +% 
30% 31% -+% 

W% -% 
10% KJ% * % 
15V IS* +% 
16% 19 +%| 
18% 17% +% 
37% 38% +% 
23% 23% -% 
31% 21% -% 
34 34 -I, 
17% 19% +% 
21% 21% ■+% 
33% 33V -2% 
d7% 7% -V 
11% 11% -% 

39% 40 -% 
25% 251, -% 
u 14% 4% 
10% 10%. 
22% 22%. 
48% 50% -% 
35% 35% -% 
42% 42% -% 
X 71 41% 
16% 17 + % 
15% 15% -% 
B% 8%. 
24% » +1% 

m 
23% 23% -% 
20% 20% + % 

2i3.:i 
23% 24 4% 
27 Z7 . 
3 15% -% 
X 30V -+1% 
45 45 41% 

a a n 
a a -A 
W% 19% -V 
22% 22% -% 
12 12% 4 % 

14% U% -% 
3i% 31% -% 
21% 21% -% 
3«* 34% -% 
18% 19 4% 

72 3 0 ZS 
23611.6 

44 27 
pturoea 

1.10 3712 
1.10 S8 6 
-48b 27 X 
1.15 30 22 

pfl.64 33 
3220 47 10 
464 23 M 
230 90 30 
321.121 
00 39 23 

pf 4 13 
pf W 10 

9033 13% 12% 13 . 
Kragm 254 13 
KMAII g 60*7 8 
Kyocar a18l .4 28 
Kyaar AUl 

pf 
25 20 

73140 
pf 592 

pf30613. 
pf 176 70 

16 
■1X88 6 
nX21 

ptZ.44 9.6 
*3115 15 

45841 IS 
X 1.1 9 

pf287 13 
1M3SB 

pGL26 10 
4X2015 
IX S3 10 
722616 
XISW 
.44 2.4 S 

537 14% 
297 18 
IB 22% 
SB 47% 
1 116% 
X 16% 
379 28% 
a 27% 
W5 13% 
182 16% 
74 2% 
365 15% 
483 12% 
X 13% 
632 21% 
M 28% 
IX 34% 
IX 49 
9 76% 
X 26% 
Wt 57% 
872 25% 
688 32 
20 19 
XI 78% 
3953 45% 
250 39% 
135 92% 
448 uZ7% 
14 27% 
ire 2n 
209 47% 
1278 8% 
*100 a. 

, Z2200 » 
259 16% 
X 16 
SO 16% 
S 19 

14 W% 

1 «% 
11 13 
80 14 
42 40% 
389 29% 
SB 13% 
1239 271, 
1787 19% 
27 19% 
X M 
253 40% 
MM X 
2023 23% 
127 39% 
10X W 
SO 11% 

8V 8% 

aa 
32% 32% 
WV W* 
19% 19V 
17% 17% 
10% 10% 

17% 17% 
16% «%. 
44% 44V 
10% 10% 

$ 3^S 

as 
14% M% 
32% 32% 

2% 2% 
23% M 
22% 22%. 

15% W% 
24 25 
29% 29% 
18% 16% 
17% 17% 
22 32% 
a so 
48% 47 
a 29% 
24 2* 
29% 28% 

S*1 5?* a 32. 
99% 99%. 

36% 36V 

18% 16% 

24% 24% 
8% 6% 
13% M. 
3% 3% 
6% 8% 
12% 12% 

17% W% • 
54% 54% 
23% 23% ST7% 

WV 
16% W 
9% 9* 
25% 25% 
15% 751, 
3% 3% 
W% »V 
17% 18 
22% 22% 

46% 47 
1W% 119% 
19% 16% 
28% 28% 
Z7% 27% 
13 13 
19% 19%. 
% *2% 
15% 15% 
12% 12% 
18% 18% 
21% 21% 
29% 28%. 
33% 33*' 
48% 48% 
78 76* 

aa 
94% 28 
31% 31* 
18 19 
76% 76% 
44 44% 
38% 39% 

90V 90V 
27 27% 
27% 27% 

aa 
2 2 
a a 
IS 16 
IS* 19 
19 16 
16* » 

W% 16% 

as 
«% «v 
39V 39V 
29% 36% 
13% 13% 
27% 27% 
18% 19% 
19 18%. 
23% a 
X -40% 

aa 
38% 38% 
17% 17% 
11% liv 

X 

300 61% 81% 
.si a m 
91 23% 22% 
468 63V 11% 
9273 43*- 42% 
457 26% 
27 22% 21% 
W'"R1% 3E% 
4*9 • 33% 32% 
895 30% 29% 
42 20% 20% 
45 T2% TZ 
X 7% 7% 

19 NAFCO 
37% ffflD 
T6% tet 
W% NCH- 
22% NCNB 
20% NCR 
U Nlhd 
10% NLM 
25% NO 
1 fWF 
37 NabscB 
2i Mica 
X Nashua 
X ttttGm 
M NtCtw 
Z2V toffltra 
16% .NOW 
m NEdu 
W% totfG 
Z7 NHGyp 
2% KHcrn 
23% NT 
» M 
10% mfdCra 
17% . NMadE 
e%- UIMS 

20% MPrast 
9% NSomt. 
21% NtSuta 
it* KSHnd 
21* Nnf% 

1 41 11 
> • 21 

a.B8 34 11 
.40 977 

27611.8 
NraP pfi7411. 
NovP pfinw. 
MHGH X505 
NEnRl 340 Kl. 8 
N0K 204 83 7 
KYSEG 244 U. 5 
NYS |K8X1S 
NYS pizau 
NYS proa 75 14. 
mm 50 J3 10 
Naehrt *812 27 
NMM 4.76* X 12 
NaKAr 20le X ' 
NmM 127 S 

SE? 214 5 
NhMfd * 390 M. 
twqy 4.10 M. 
MU era is.. 
Nbg5i 223*13 
MooM 0E« 4 18 
MCOR 304 1L 14 
NablAf .12 7 40 
HmftSn 3X508 

220b 7.1 7 

ad 

43% Ncrar pH 68a 10 
.0* Nrarak OSS 7 

36% mow 1220- 
281, NATO 8 1279 
15* ICofO 1®*T2 9' 
10% NoralUi 1X12 5 
11% WndPS 1X12.7 
*2%. WPS pMSfttSS 
33% NoRtV 331627 
29% NorTel " 14011) 
2% Nihgut o 
71 Norvp 1101712 
33% MMtAir . 00 2.1 3 . 
40% NwCP jdSlOe 11. " 
38% Mrahd 2066 
14% NMSMT 

3(4 Norton 2 3313 
23% Nows. 1B0E47 . 
SB Mmt piS 60* 11 
X Nan 29*0 16 
X Nucor XIO'15 
4% NunS 32617- 
58% NYNX n 880 7 

0-0 
3 Ortdnd • • - - • 
23% MhaP 1X60.12 
a OcdPM 2M S4 W 
8* OccB> w 
m OccP pGX 12 
104% OertP pfUSIH Wi 
99% Ocd -pfl4.62 M 
22V ODECO 1 36 18 

1XS1 12 
IX IS 5 

poao is 
S SB£ 
22% OhEd 
26% OhEd. pMX 17 
41 OhEd pf724 17 

UKfln 
MagCf 
MgtAot 
Ugrtdn 

M-M-M 
Xioa 1467 21% 21% 21% 
X 21 18 677 43% 42* 42* 
X 32 7 33 9 B* Eft 
4412 15 412 37 35V 35V 
44 4.4 24 10158 10% 9% 10 . 

pf.44 44 5 10 B* 10 
20*15 19 426 13% 13% 13% 
M 18 4% 3* 3* 
80a S1 13 97 19% 18% Wb 

gXi 1 19% W% 19V 
X2214 223 u36% X X. 

10421 11 5723 50% 49% 48% 
425 11. zlOO 38% 38% 38% 

177 1S% 15 15% 
X2B6 311 31% 31 31 

216 u28* 29% 29% 
JOb 15 6 197 20% IB 181, 
X 2018 90 M 15% 16V 

Z7% 19* 
78 - 59% 
11V 
17% 
17% 13V 
47% 20% 
97% 46 

5 

1-1- 
8130 4*9 

p*330 4« 
934 

3*% IS* MwrCr 22 ID 18 5G6 23 221, 23 
44% 22% minmi 316 12 3 2921 Z7% 27- 27V 
81% 41 MOH pfB 170 13. Ub9 48% 40 46% 
57* 40 MfrH peesa 73. 202 44 43% 44 
14% 7* «|Mamf 7 399 8 7% 7% 
33V 22V IfMmt pl 68 24% S3* 23* 
3U* 21 UWCO 1 30 10 339 »% a* 23 
s* 3 Memtz 38 3% 3* 3% 
4% 1* Morale a 2V 3% 
27 W* MarMd 1X66 5 42 24% 24% 24% 
48 27* (town 40 1032 20U 39* 39 39% 
16 Ktt MarkC 32 26 24 54 12% 12 12% 
77V 58% Mmtot 44.6 16 301 76% 75* 75% 
51 35* MshM 2704436 508 SO* 49% 49* 
42V 3D* UanM 910434 9 2231 39% 39 39 
SB ■ 55 MrtM pH 98 75 54 65* 95% 85% 

pf7X 17 
OhEd pfBX 17. 
DtfcJ pOX 17 
OhEd pW*217 
OhEd pflXIS 
OhEd pBiaW.. 
OhE pn0481S 
OhMK s *0 25 X 
GDP praotw. 
OhP pfC7X 14. 
OhP pfG22714. 
cap plAII 14. 
QbP pfF M 14. 
OhP pfE848 14 . 
QkhQE 1X908 
OktaG pUBMO. 
CBn IX t J 10 
Omulc 104 4.1 13 
Omncra X5510 
OncMl - M43 
dm* 2X80 S 
OranFV 20495 7 
Omga SCt 
OttonC JS 35 26 
OrfonP ' --2I. 
Orton pf X70 . 
Orion (22.7511. 
OuttM » 04 41 7 
OwhOr . X 32 IQ 
Ornitr X 20 11 
0«S* 50 2910 
CmanC 1.40 45 9 
Owrtl 1.68 40 12 
Oxford *40 30 8 

27V 9 MaryK 

36% 22% Masco 

Ftreem 
FiAdn 
FBk9y 
F8MFI* 
FBoa 
FaCftC 

X 43 10 
S X 40 7 
■148 55 7 
IX 42 11 

n 60s 129 

  132 54 E 
FCN apS.72* 11 
FlBTex IX SI 18 
Fkiraie 294 62 6 
Fbm {8237 95- 
FOUto 24 2813 
FNSffl 2X715 
FsfPi 
fWa [926211. 
FSW8 1.60 52 13 
FfVaBc X 49 7 
FfWte 1X57 5 
FOCht 285 60 12 
RdiFd 
FtflflS 240507 
RtF pf45Ge 98 
FhetEn X 1.7 8 
FtaraiB 0829 TZ 
Fta# 80 27 15 
Fin pn.ei it. 
F*9W X7 17 
ROBPI 10 
&EC .165 W 
TOPI. 3X95 8 
TOPig £XM 94 7 
TOSH 40 27 24 

A 

58V a 
X 42% 
25% 16% 
35% 30% 
26 15% 
23% 17% 
18 14% 
29% 21% 
33% 2TV 
11V 5% 

+ % 

FUOG M30* 14. 
RMMC B»3513 

264 IS 5 
pCU 14 
s 64 2315 
aZ(5o 65 10 

762 44* 
1496 30% 
>3 12), 

210* 13 
30B 509 

pt7.76S0 
X 91 

2X57 7 

72 42 9 
4403513 
1X4 114 

MH pfC 
raw .pro 
wura 2906*12 

1.767.4 6 
240*212 

53 

6% 

39 

X X . 
a a A 
W* 17 -% 

\ 5. V 

a A 
rai io% -% 
1f» 18% -% 
61% 91% +% 
133 1M +1 

«» s -% <8 48 - % 
12 12% 4. % 
17% 17% -% 
124 124 -1% 
X 26% + % 
8% 7% +% 
4% 4% 4% 

a a.+, 
37% 37% + * 
23% 23* +% 
56% 56% +% 

9% 

MorcSt 
MerTex 
Mem 

.12 11 12 S6 11% 
X 20 13 1210 28* 
.» 16 13 81 W% 

179a 11 10 X «V 
IX 3% 

2X 13 » 22* 
1S 13. 70 10% 
A5B 0 12 XI m 

63E5 ulK 
M 1206 U8% 
M 

14 
2X409 
25055 H 

pCX 70 
P&6012 

1X6312 
wl 
X 22 19 

1.1615 13 
1X24 9 

2 57 a 
124 2517 
0 
24065 10 

pf 1X21 
16 

HI 
X36W 

1 2511 
>201029 

7020 6 
260 60 6 

PGM 
. 132 33 11 

1X23 9 
IX 606 

3 3.514 
301012 
0025 

A 

9% 
170e 51 

66*93 13 

picax IS 

X 11% 
378 51% 
900 45% 
? a 
70 JB% 
i« to* X 9% 
3578 80% 
1B13 ffi% 
177 35% 
£62 48 X 27% X 37 
3 SO 
458 UI5% WX D6% X 25% MX 39% 
1*7 W% MO 27% 
178 40% 
2 2t% 
1996 41 
293 52% 
in 2iv 
2451 87 
98 50% 
8468 33% P7 Z% 
7W 19% 
9 33% 
170 7% 
10 2* 
MOO 25 

MO 

18 PHH 
12 PNBUt 
24% PPfl 
17% PSA 
M% PSA 
11% PK«S 

12% Pacts 
30* TOctig 
20% MLum 
5* PgcRoa 

14 fefe 
11* PocSrt 
51% PC1U 
21 Paufcp 
26% Pzcff. 
27% Pm* 
23% PsfrtMb 
SN% PwmBo 

=0% PmABk 
J PmAm 
1% BanA 
M% Pond* 
31 PanhEC 
3 PonrPr 

818 59%. 
96 m 
10 - as, 
3W IS* 
a jo 
15* 37% 
14 - -17% 
2399 12% 
3848 -0% 3*1 47% 
120 39% 
3484 42% 
79 4 
352 109% 

-1QZ7. 30% 
75 44* 
3*7 49 
10 w% 
*92 38 
474 28% 
50 G4 
550 47% 
502 39V 
X- B% 
1872 70 

-0 
84ft 4% ft 25% 
7413 30% 
7730 12 
12 20% tt&V 1®* 
1 106% 
439 28% 
831 30% 
2109 11%. Z20 23% 
z2oo as ZKD 43 z800 45 
*290 47 
23 21% W 23% 
ft 12% 
XX 66% ZlOO 79 
447 16% POO 57% MOO 55% 
1 ~15,‘ ZMBO IX 
Z10 -ix z230 e 
912 21% MO 7* 
702 32% 
106 25% 
572 17% 15 18V 
fift ' ■ 2B% 
91 21% SMft 12% 
» Y 23 ■30 S% 
7 7% 
332 8G% 
1176 20% M3 .19% 
1197 a US 17% 
90S 31% 
3071 39% 
277 13% 

210 24% 
178 15% 
1328 33* 
223 17% 
12 «% 
Bfi . 11% 
ZOOS' M* 
212 33% 
348 24* 
46 ..ev 

17 -J4% ■ 
194 .1*1 

. 1114 St* 

W 17* W -% 
44% 44% 44% +% 
20% W% 19% -% 
20 19% X + % 
29* a 28% +% 
28% 28% 2«, -»% 
18% H% 1fi% -% 
W% 12% S 
27% 27% 27% +% 
1% PV 1% 
U4S% 47V 48% +1% 
28% 27\ SB +% 
SB 27% 27% -% 
32* X!>, 32% 
W* 18% 18% -% 
26V 25% 2B -% 
M% 18% 16%. 
WV 19% 19% -% 
2S% ai* 2*1 -% 
38% 34% 34%. 
» 3* 3* 
2ft* 28% 29% -% 
631, 63% 63%. 
17 «% 17 . 
24 231, 23% -% 

zS% 24 -% 

St ? ? 
14* M% M% +% 
28* 26% 26% -% 
15% 15% 15% -V 
14T. MV M* +% 
T0 9% 10. 
34% 3? 34% -% 
34% 24% »2*% 
18% M 18 
X 60 X 
16% 16% . 16% + % 
28* 26% 2E% +% 
17% 17% 17% - % 
«*0% » 40% 42% 
ta% 12% «% -% 
8% 8% 8% +\ 
30* 35% 36* + % 
2% 2% 2% * % 
M* 14% M% +% 
27 - Z7 Z7. 
20% 26% 28%. 
40% 40% 40% 

17 17 
15 
27% 

+ % 
+ % 

£ -% 

56% _ 
30% 30* +% 
45% 45% -1 
WV 15% a-% 
4S% 4S% -% 
37% 37% + % 
17% 17% -% 
13% W% -% 
13% -13%. 
47% 47* +% 
38% 39% +% 
41% . 41% -% 
3* * +% 
100% 108* +* 
38% 381, -% 
44* 44* -% 
47% 47* +% 
«« Igf 
37% 37* +* 
a a +% 
64 04. 
45% 47 -% 
34% 36% +1% 
5% 6%. 
88% »% -% 

4% ^ +% 
£5% 25%. 
29% 29% +% 
11% 11% -% 

20% 20* -% 

«■%-% 
105% 105% + % 
27% 26% +1% 
29% 29% -* 

+* 23V 
27 27 -2 
43 43. 
44 44 . 
47 47 
20V 21 

ii; 

3 

45V 

M PnMU 
12% POfJP 
W% f%W 
9% PotbdjT 
t«2 Pongo 
35% PanCm 
94 PenC 

X fWt 
23% RaFL 
X Prft 
66>, WL 
22% PbPC 
23% PtfL 
B% PiPt 
X f%M 
W, PtPL 
SB% IW. 
31% Renrit 

nX 10 K) 
2X17 9 

a 
.75 40 IS 

7* 
■ W. 
.war 

104 30Q 
X3494 

13813 

04 1.6 70. 
, X36M 

.78 10 9 
^oao - 

4 
P&Z7 4.4 
2X408 
248 11. 7 

(944014 
SftJffl K - 

OprXJZM. 
rtxzson. 
prtXM. 

<8*3X13. 
dp(3re ML .. 
PBS* Q. 
prim 
pr 614." ■ 

prt TOM 
2X65 10 

:s 
S 3 -V 
55% 56% 42% 
(SB re -i 
W 19 - 
57* 57V 4% 
55% 55% 4% 
19V 18* 4% 
102 - 102% 4% 
«S IX -1% 
a X 41 
21% 21V 

3?% S, .4 5 
B 2S% 4% 
W% 19% -% 
18% 18% +% 
29% 29%. 
21% 21% -% 

BV 9% -2 
22% 28, -% 
9% 9%.. 
7 7% -% 
(05% 25* -% 
20 20% 4% 
.» 19 -% 
a* a*% 4% 
17% 17% 4% 
30% 30% 4% 
33% 33 4% 
13 13% 4% 

XV 23% -% 
15V 15% 4% 
33 33* -% 
17% 17% 
1S% 15% 4% 
11% 11% 4% 
14% 14% -V 
33% 331, 4% 
a% M -% 

6% 6% -% 
14% 14* 4 V 

13% 13% -% 
63% 83% 4 % 
23% 23% -V- 
27% 7* 4 % 

+ V 
-I* 
•“% 
4% 

-^4 W% 
Mfc 

3% 4% 
-.-tSb-ttV +% 
» W% -% 
Wj 26% -1% 

3 2 +l* 2f 21 -% 
15% 15%-.-% 
»% «% 4% 
TV TV- 
-«■« 11-16. 
40 48. 

-130% 120% + h 
61% W% -% 
22% X% 4 % 

■»•-.»•-% 
32 38 . -% 
a o -% 

“23% B2% -% 
. a a .-i. 

A - 28* 28* -% 
. 70^ .70 -% 

&-i. 57% 37%-.'*%- 
61% 61% -« . 

. 37Jk X* ’ +»% 

Continued on Page 25 
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TZBbnft 
High tow 

ADI n " 
IS, BU. 
T3 1M, 

6 

Wi « 

X X 
J? a 
<V ll-W 

3 ft 
Z7% 15. 
6* ft 

X «* 
47 S»v 

6 a 
A «% 
n 561, 
8% 21a 
s% s% 
381 «V 

S k all 
3* 

a* 7% 
Si 4V 
s% a, 
38 30 
38* 12% 
111, 10* 
9% * 
l£% w* 
IS* w» 
11% * 
19% 12* 

J5 1 

w, % 
ffl. S 
w* 3 

k ^ 

St ? 

? * 

» 
34% 
9* 
W% 

W Sfc 
«* - W- E 10Q» High 

_ Ogt 
Box Fra*. 

LM (km Cbm 

12 49 4% 3% 41,. 
ALL* 
AMD 

AIT 
Arm 
A&nsPr 
AaiwU 
Anton 
Actons 
AC8> 
AdnRs 
AdRud 
Adobe 
Aoga 

11 11 
a .12a 3 11 

n&aosSfi 

'Alp 
ARPlB 
AftSbc 
A*€»p 
Afaanco 

«0C 
AkiTra 
Aloha 
AkMn 
Attn 
Alcoa 
AftaCo 
AmdM 
An«*» 
AmBto 
AmCtp 
AGonst 
ABf> 

■ AHta 
Atond 

’ft 
31 13 
133 3% 
ffl 1 
156 

32 8811 40 
ID 672 

26 
Wl If 

A 40 
610 4 19 89 

£4 13 ,3 i 
M 10 
8 

44 20 9 . 
£017 15 SO 

-12a .8 10 33 
32 50 
2 47 

20B 24 6 34 
M 1 

5 
48r 65 2 S 

05 £ 22 326 

[*375 12 zlOQ 111, 
55 i<E 16% 

20161P 813 
OB £ 12 442 
.16 2.7 5 13 

AMafi 
AMU 
AMOK 
tan 

£2 25 10 
MR 
n 

1 
S 268 
52 89 B 

11 !1 -* 
12% in, -1, 
3 3% 4% 

87% G7% -11. 

ft ft +* 
IT H% ■*% 
13% 14% -1% 
ft 6% 

& ?% -% 

§ $ A* 
44 4% 
8% (ft +1. 
2z% a, +% 
45% 4fl% +1% 
U% 14* -* 

ft- "% -% 
ft £ 
0% 8* 
73% 73% -1% 

ft ft -% 
7% 7% -% 
18 18 + I, 

■V v 
3H, 31% -* 
18 16% + % 
12% W% -* 
10% w% + * 

. S% 6% -% 
9 5% 5% 5% -% 
I 36% 38% 36% -% 
288 21% 28% 20% +% 
1260 u11% 10% 10% - V 
34 5% 5% 5? 
36 19% 18% 19% + % 
II 18% 1BV 1BV -3. 

3% 

9 
«% 
1 
3 
22% 

9 
S32 u7% 
3 22* 

46% 
W% 
8% 

ft 
73% 
2% 
7% 
IB 

13% 
1ft 

APrac 
Areftoy 
AScE 

AnM 
AMJA 
Andrea 

£7i 39 

ft 

x 
I 
0% 

I 
J? 
3% 

9 

Angel 

Anglo 
Aaflm 
Apt* 

11% 
10V 

ft 

Arrow* 
Annd 

13% 
12% 
4 
IS 
3 
8% 
19 
ft -. - — 
39V 32% AucSW 
25% 17% tad 

Aanr g .15 16 

n 9 80 
■Wt 38 

« »5 CV 
a £4 £ 13 242 12% 
112(49 13 226 23% 

24 G% 
9 7 10% 

2019 9 30 11% 11 11% 
313 1079 u18% ~ 

11 11 . 
U 10% +% 
1% 1% + % 
1% 1% -% 
12% 12% -% 
23 23% -e % 
6% 6% -% 
101 10% +% 

17% 18% +% 

Mw 
Astro*) 
Asm 
AACM 
ASM 

pH 80 11. 

S3 *2 
15 9% 
469 2% 
2 16 
149 1% 

«t 13% 
2011 11 485 17% 17% 17% -% 

£5084332 6% 6% 6% -% 
127 IS 12 37% 37% 37%. 

180 44 6 24 18% 17% 18% +% 

fr ft 

2* 2*! 
16 W . 
1% 1%. 
3% 3%. 

3% 
35 

I 
2 BAT 
21% BOM 
3% BSH 
1% BTK 
7% Bold 
4 BtaM 
4% Bns 
6% BnkSd 
3% Brno 

Bni£n 

B-B-B 
.121 35 3031 3% 
.15 £ 23 41 33% 

BwyRG 
Basil 
BerfCft 
Beet* 

7% 
10 
8 
8% 21 
M% 8% 
B% 4% 
15% 8 
7% 2% 
12% 2 
21% 18% EMM 

S ? ST 
SO 34 EWSWA 
32% » 
4% 0-16 Bwiy 
29% XI 9cQ> 
14% * 
23% 10% BtakMt 
17% 14 BtaRB 
17% 14% WoftA 
25 tS-ffilMM*: 
« 1% AdE 
17% 9% Btoum 
18% W% BtaM 

3% 37-18 + 1-1S 
32% 33%. 

-% 

21 E6 ' 4% *% »% 
2 TV IV IV. 

32* 3.3 S 8% 6% ■% 
wt 40 5 4% 4% 
g 41 6 6 6 
£0 5£ 10 B% 8% 6% 
60j M 2 3* 3* 3* 

18 8* 3 3 
20 22 1 

57 
12 

BV 
5 
6% 

8V 0*. 
5. 
6V 

72 
21 1 3 

2% 
3% 
2k 

n 315 7 20 at is* 
17 20 *2 4* 4* 

Wt 1 1 1 1 
-10c 12 15 43* 43 43*. 
£2 14 IS 11B 23% 3 23 . 

16 1 16-16 1 
£021 ID 30 at 28* 28* 

£064018 G K> 10 10 

~k 

+ % 

+1-1B 

12 Moo* 
KigV low 

St St 

9 f 
20% 12 
22% 5% ^ a 
34% 22% 
57% 23% 
4% 2% 
S% 3% 
31 13% 

33% 15% 
15% 10% 
9% 4% 
25% 14* 

®l J!? 
7% 2% 
11% 10 
25 18% 
10 . 7% 

*k 
5V 2 
2S% 15% 
24% 18% 
39% 26% 
BV 4>] 
7% 3% 
W% 7% 
14% 6% 
43% 36 

T7% 
10% 4% 
1% 1 

Botaf 
BawVH 
BOHIA 

Bowmr 
Bawrw 
BrajNt 
Bwn 
Bm 
BtrfA 
BmFB 
BucUw 
BUM, 

BuaB 

an 
as 

S*cp 
CAS 
CnraNJ 
CaoM 

a P/ SH 
DH. YM. E lOQi :>6gh 

05 2 27 8B 31* 
15 £ 12 T7* 

s£Gl 379 6 9% 
15 3% 

44 2510 150 15* 
74 8% 

gl£a 10 25* 
8 12 1 VUj 
£8 33 6 121 K% 
£8 31 10 B0 29 

3 2% 
P'50 12 0 4* 

50 188 9 u31* 

a* 
Eton Pn*. 

lta> OMtCtas 

30% 30% -% 
17% 17% 

9% 
3% 
IS 

. 8%. 
85% 25% -% 
14% W% 
28% 28% 4-( 
28% 2B% —% 
2% 2% 
4 4% *h 
31 31% -M 

9% 
3% 
14% 
0% 

-% 

cam 
cstap 
Canco 
Campnl 
CMac 
CdnOcc 
Cwne 
Cantu 
Csnfll 

CareA 
CaroP 
Cosbltn 
CasOA 
Casdnd 
Camenl 
CenM 

c-c-c 
10 153 30% 

20b I£3 12 11% 
33 

£4 20 17 3 
B lfi 1 . 

12011. 8 3 m 
n 87 14 

n.801 9,3 14 
32 2-5 11 49 

15 
g24 51 

50 5 
8 30 
B6 3 
350 G 
9 1 

079 9 
pi 5 13. 
m i2.B 

a £049 9 

121 V % %- 14% 11 CemSe 170e 13 to 13 17% 12% -V 
13 u 19% rev Jffl, 4-* 11? 7 Cater 20 23 11 42 9% 8% 8% -% 
24 16 «* G G* + * 2, is* ChsdMi SOn 33 U 1 24 24 24 . 
9 5 6CV 80V 60V +3 B* 2* ChmpH 16 3B2 u, 3* 3* -% 

1% 1* 1% -* m, a* CtanpP 72 61 13 B M* 14* 14V -V 
22 13 1B% 16% iS, +* 31 171; CtaMA 620.7 IB 321 30% 30* 30% +* 
B 8 «** 8* "% DM, 14* CHRv 120 6 7 10 91 18*- 17V 18 + % 

48 3% JM? 3% +% 26* w% CtuBwi 20 J 10 21 22% 22* 22* -% 
4 123 2V 2* 2* -* 16% 10V CrtaJ n 5 125 12% 12% 12% +* 
16 3 «* 4% 4% »% 17V CnFw lb 50 7 e 20 20 20 -V 

22 7% Tt, 7*. 35V 27 Obran IVSo 48 45 34% 34 34 -1 
B% S% 
34% 20% 
12% 3% 
9% 8% 
5% 3 
15% 8 
17% 9% 
17% 10% 
14 12 
S% 1 
11 7% ■ 

11% Sj 
£2 11% 
10% e 

CMC 
Cbrai 
Cogna 
Cohn 
CaFd 
ConAd 
CaiMi 
COmAI 
CamA 
CamdrC 
Cempo 
CorapO 
CmpCn 
CmpFa 
Caochm 
Conor 

28e 3.9 7 
£0258 6 

n 15 1 
20 259 54 

HI 74 
n 2 17 
s 31 

3 £0 17 14 43 
pflJS 12 

7% 
24% 

? 
u5% 
10% 
12% 
17% 
13 

157 1% 
20236 128 9 

7 5 9% 
16 129 18% 
51 7 7% 

20a 1.1 10 2 18% 
8 15 9% 

8% 5 Corny 9 5 7« 7% 7% 
W% 12 CtnrHm 8 34 17 IB* 16* 
11% -«* Conan 48 35 B% 8* 8* 

a 
n% 

3* 
3* 
7 

Conq wt 18 
Carey 30c 2 13 
ConsOG 4 42 

s ? 
4% 
3* 
8% 

4* 
3*. 
0% 

1% 6-18- C00OG wt 7 % % 
7* 2* vJComA 42 B* 0 6 . 
10* 3* WCntA pf 23 7% 7% 7* 
38* 12V CoreMU 6 5 15% 15* 15% 
14V . 7* Cook kit 25*70110 11 10% 10% KM, 

X % Cental v 43 '% 1 1 . 
i% CnKM 2Bb 3.7 13 141 8 7% 7% 

2%1 

4* 

5-16 

f* 

canu 02a 
124 20111-16111-16111-16- 
Crwfnf 38 

1-16 
1* 1* 1* 

14* f* CrstFo .12a 13 9 2 9* 9* 9* 
17* 0 Cramp, g BV B* 8* 
35% 2U, Cross 132 53 13 230 25* -24% 2b* 
26% 19% OOHU 

14511 12 221] 22% 22% 
3 14% 14% 14%. 

14% 14% 14% -% 

A 41 288 
0.38 24 8 

81 -14 
17 Vft 
29 14% 

TV 1\ +% 
14% 14% +% 
14% 14% +% 

3 
. 8% 

311 16 
9% 4% 

? S 
19% 6% 
31% 
37% 
11% 

a 

OsnCP 
CwCPB 
OMCP 

CrownC 
Omni 
CnitcR 
CrystO 
CUX 
Curtu 
CunEn 

1418 49 

.40) 
pH £294 

7 
28 27 8 

4 
£6 55 

17 
5 
1 
2 
11 
188 2% 
513 6% 

15% 
11% 

f* 

4% 2% DWG 
24% 14 Dakfn 
9% 6% DamnC 
13% 5% Damon 
6% V Dan 

39 24 8 122 18* 
c£0 3£ 9 8 81% 

4 3% 

D-D-D 
£71 M. 2 86 2% 

7 7% 
34% 241, -% 
S* S% 

5% 5? +% 
10% 10% -% 
12% 12% -% 
17% 17% +% 
13 13 . 
1% 1% -% 
«, B% 
9% 9% +% 

2* -> 7% 7% —% 
18% 18% r% 
9% 9% -% 

+ % 
+ % 

-% 
+ % 

"% 

+ % 

-% 

-% 
+ % 

a*% 24% -% 
14% 15% 4% 
11 11% 4% 
20% 20% 4% 
7% 7% -% 
10% 10% 
2 2% 4% 
6% 8% , % 
W% 18% -% 
24% 2*% -% 

3% 3% 

2% 2% 4 % 
£2148 28 23% 23% 23% 4% 

' 7% 7% 7% 4% 

wtO 
7 85 7% 7% 7%. 

+ % 

.12 
Wgfa 1M 

s a 
i 3 
9% « 
30% ;a n% 

4 

a § 
11% 5% 
12% a 
M 2% 
73% 43% 
7* 4% 
7% *% 

• 9-16 
- j 20% 
2S* 12% 
12% 8* 
5% 2% 
21% «% 
47 30 

27% ZB* 
22* W, 
14% to 
22% 18* 

14% 7 
V5% 11* 
11 2% 
23% 11% 

I* 9% 6% 
6 1% 
22% 18% 

ft * 
7% 
=% 
4% 
9% 
13% 

7-18 
38% 22% 
15% 11% 
17% 11% 
21% 13% 

B% 
32% 23% 
3** 84% 
10% 6% 
35 28% 
9% 4% 
83 51 
20% 13% 
20% 13 
37% 11% 

& 
37 
36 
13% 
*% 
9 

1 
29 
15% 

£ 
4% 

11% 10% 

W, 3% 
5% 3% 
12% 4* 
6% 4 
22% 9% 

1% 
- 2*% 

18* 10 
11 7 
16% 9% 
6% 3 
21% 12% 

20% ft, 
15 8 
II 8% 
28% 17% 
23% TO% 
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*% Pwvil aim u ov ,3V 13V - 4. 
13-16 UPWIBU 

33', 23 PwruC 90 30 in 
14* 10% Fwinl n 3" 

3 PniLrw 149138 
6I1 Me PeILp a’ 
12V 7 FvLt pn bS 18 
1b* 9* FpILe PC27 2D 
25 [41- PeiLr pi] ij 21 
3* l%‘ P1«J2 a# 16 t 
17i4 6 PicpPa .u 
7* 4 Pw 1 WT j 
14* 6 PiOreSy 5 
7% *1 PirtWa 5C IP 9 
10* 1b PnPM 40 77 
B5* 57 Pnway 180 2 r 10 
15-% B% PL'.-MI 08? 7 ID 
22% 13* Plt'D 9'JO 

11-15 Ptamtn 
10*. nyGm 
20* PneuSc 
5% PcixEv 
71- PortSfS 
12 POMP, 
18% PnwO 
17% PIMIL 

61; PranRd 
% FtemRs 
34% Prenta 
3% Piead 
31 PrrCT 
17% PronEn 

26* Pgl 
15% Pgr 

PumaG 
Cmeug 

20 10 17 
is 3J 16 

81 

s°SC40B 
2030 19 

184 4 3 12 
24 

285B 75 It 
2W 91 6 

pt£4 38 15 
pCCH U 

428 

:« 
236 
2d 
15 
.1 
.11 
rs 
ii 

8 
.1 
4 
Mi 
49 
1 
Ju 
6 

VJ 3 
15 
31 
11 

>.•4% H 

5-3 
111. 
16% 

15 

li^ 
r% 

~r 
19V 
30)- 
6% 
1U% 
13J- 
73% 
23 
6% 

11, 
lL-% 

26% 
141. 

if.:. 

6M. si* » 

m 43* 
11 5 
20 U.T81; 
2 22% 
11 K% 

W-V 
17 

12 

16V 

l*% 
30% 
6% 
6, 
IJ!.- 
.'3% 
21V 
Pi 
% 

f* 
XF, 
22V 
29 
i^V 
7% 
12 

l-i 
AH -% 

5 RA1 
12% HEDM 
38 REIT 
4 RMSB 
4% RTC 
12% Ransbg 
3% RaiMi 

R-R-R 
£11 6 5 32 41 8 7% 

12 476 u19% 
22071 18 21 31 10% 

•I 4* 
2 
ISO If 
10 

4% 
5* .12j 2 5-j M 

72 42 169 17% Irt 
3k 3% 

6% 
in 
1J- 
23:. 
23" 
6% 
* 
43 
5 
39% 
27% 
2- 

? 
19% 
3, 

3 

-% 

♦ % 
+t% 

-v 
-% 
♦ % 

>% 
~% 
-% 

:t 
-i, 

-*-% *k 
-% 

Continued on Page 26 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
12 mA 
High law Stock 

. 9f Sh 
DhL W. E 108s High 

■ o'Bt; 
Due Pm. 

Urn Quota Box 

Conthmed fawn Plage 24 

ae%'.«%- RBW 

38% 25% RCA 
■30 29. RCA 
87% M%. RC* 
aa 20% RCA 
33% 38% RCA 
12V 7% RLC 
4% 3. RPC 
« RTE 
31% 21% RtaPur. 

R-R-R 
- .161813 119 9- 

10*2911 SMT 36% 
pfaSOJl MO 32 

• pi 4*9 
PI2J274 
pi 3 65 Tt . 
a 202.3 11 

83 5 
907 28% 
80 32% 
?1 *t 

ssr a% 
50347 ITS V* 
£23.111 927$ 30% 

Si 51 ->1% 
1B% 18% 
102 KB -1% 
59 SB. 
6S 56% 4-3 
72 72 4-1% 
3% 3% -% 
»'% 11% * % 
8% B% t% 
11% 11% 
13% 13% -% 

30V 30* • % 
8% A% -% 
6*% 65* +1% 
90V 90V - * 

17 17% -«• 
8% 3% -% 
18 18 -% 

8% 9 +% 
35% 35% 
32 32 +1% 
82 82 t % 
23% 20% 
32% 32% -% 
8% 8* 
3V 3% 
w% u* +% 
39% W ■-% [ 

IS Mmfe- 
High (M 

«%• 5% 
21 16% 
12% 5V 
87 47% 
18V &* 
51 84% 

S' X 
26 22 

9% 
17% 9 
21% 8 
10% 7% 
2% 1% 
38 23 
5% 3% 
2% 1% 
36% 25V 
471; 31% 
2»V 20% 
59% 52 
37% 21% 
32 20V 
20% 13% 
37% 23% 
H% 9V 
40% 28% 
24% w% 
20% 12% 

6S* 52% 
47% 45V 
tOBV 100% 
41% 26 
88% 58V 

24% §22% 
36V 

26 17% 
3S* 23V 
48% 37% 
29% 12 
10% 12% 
32% 27% 
34% 23 
1191; 83 
78* 48% 
42V 27 
16 10* 
WV 9% 
Vi «£ 
67% 28% 

i. X 
3*V 25V 
15% BV 
54% 41V 
48% 32% 
20% 13 
25% 16% 
a»i 17% 
61% 38% 
29% Cl] 

Sack 

Ftwnad 
Rancn 
Raigrf) 
Rayon 
Ftaymk 
Reytai 
RaadBI 
RdBat 

.. Pt 
DM. YU. E 

ID 

£4 46 8 
B 

.44 7 16 

140 3£ 17 
404 1 38 

PGI311. 
RdBal p02Sa 14. 
RBRaf • 1£7a 11 9 

16 RocnEq 
Rattan 
Roeee 
Regal 
RatahC 
RepAr 
RopA 
ItapCp 
RepNY 
R«r 

£028 16 
12 

80209 
11 

W 
.60189 

164 4B6 
pica 13 13 

Rental 

ReyrWi 
tayfei 
Reyh 
RavMU 
RayM 
RchVck 
RtagaiT 
RtoGnn 
RUA 
Rubai, 
Rotowi 
Robins 
RochG 
RochTT 
RockM 
RMm 

27* 1t% 

Si ££ 
29% 17 
20 1S% 
34 18% 

S? 9 
2% V 
41 29 
29 3i% 
36% 2«% 
18 13% 
10% 9 
53V 25% S ft 
52V 49V 
22 17% 
11V 7% 
IB* 7% 
61 35V 
34% 18% 
27 20% 
30% 34V 
15% 12% 
19% 13% 
17% MV 
11% »% 
7% 3% 
12% 8% 
44% 33% 

. 37% 
- 7V 

53 rev 
IS* 8 

% 3 
17 11% 
30* 20% 
25 13% 
11% 3% 
1SV W% 
15% 12 
S!% M% 
4% 2% 
40 29% 
20% 12% 

27V 18* 
32% «C 
SS% 37% 
42% 29% 
102% 97% 
55% 38 

* 1 
30% 

net p(AB£0a 11. 
RepBk 164 80 7 
RepBk pC 12 8.1 
RXCui £2 18 30 
Ran £0 SB n 

184 46 12 
70 31 10 
40 S4 31 

320518 
pH 10 B5 

P» 
1 32 8 

pH£0 SS 
1«53 10 
160 7 4 32 
160 3 6 7 

s 411 7 15 
a 12£B 
160 3 8 1« 

.78 52 7 
SD4 13 4 
228 74 9 

1 33 11 
pft-SS 12 

2339 
9 

ft We 3 Si 
22 

AS 54 13 
32 

£4 377 
1.08 S3 15 

OB 7 
269 67 4 

84 SO 17 
n 14 
.7B4£8 
145 10 

IDBbSl 9 
60348 

S-S 
20 713030 

2 4£ 10 
128 49 ID 
7&S5 18 
.01 £ 22 

2 89e 15 
a £4 1.6 16 

34V 
3« 
56% 
27V 
2*% % 

Rohrti 
RMCm 
n_rMr_ ttoamzn 

RotaCp 
Ronton 
Roper 
Ronr 
RoHn 
RoyO 
Ritamd 

RuaTog 
RymH 
RydarS 
Ryond 

Sh 
lOOrtfigh Uta 

902 6% 6% 
9 18% 1B% 
289 6% 6 
555 61V GO 
26 14* 14% 
2722 4*% «3% 
515 10% 3* 
7 19 - 1ft* 
10 22% 22% 
W 121; 12% 
390 14% 13% 
aaa 11% 10% 
8 8V 6% 8% 
51 IV 1% 1% 
12 30% 30% 30%. 
320 4% 4% 4% -% 

1% 1% -% 
33% 33% 
34 34% 
23* » 
5S% 56% 
26% 27% 
24% 24% 
17% 17% 
27% 28% 
11% 11%. 

37% 38% -% 
22% 22% -% 
16 18% + % 
61% 62% -% 
47% 48 +% 
104% Hfi 
30% 31% 
66 65 
27% 28 . 
24% 24% -% 
45 45 -% 
23% 23% -V 
34% 34% 
41% «% -% 
14% 14%. 

3 15^ 
30% 31 -V 
30% 30% -% 
109% 109% 43 
Bi 61 -% 
39 39V -% 
14% 14% -% 
16% 18% + % 
8 8% 
4SV 47 
3% 3% 
17V 17V -h 
32 32% 
11% 11% -V 
50% 50% +% 
40% 41% -t 1% 
».«%-* 
17* 17% -V 
22 22%. 
50% 50% + V 
17% 17% -% 

1 Chgs 1 - • atr 1 • : . 
Dasr Pm. IZMooth ?/ Si* Ora Prea. 12 Manta ■ P/ 5b . Don Pm. 1 12 Month . . P/ Sbl 
(hem 0010 Low Suck ■ DM. YkL E IDOsUgfa law 0m* Owe High low SU* ‘ l*». YkL E. 100s High lew OuataObn High low Stack Dm. WE lOOsHtah 

6% 29% 13 Siukkw 72 4 7 9 506 16 15% 15% -* 36% 23 Tascr pC.16 83 9 26' 25% 23* -* 75% 13 UnBee 1.77 17 5 948 14 
18% +* 23 

3 
Snowf s 50 3 1 6 183 15% 1S% 48* 31* Texaco 384 8 1573 38 35* 35% -V ■J4* 25* UnQ pl 4 15- zlOD 77 

6 -* 61* 37% StldlO 216 10 126 55* 5b% 55* +* 44* 3«V TxAflc 1 52 42 10 120 35* 35* 35* + * 3b 38* UnQ pM£0 15 z70 A** 
62* +3* 39* 2B* ShrfT 213 63 5 30 w* 33% 33% + * 48V 3/ ToxCm 152 3.7 7 442 42* 41* 41* -* 35 2/* UnQ PMS6 15. riot 31 
14% - % 

*a 1/V srenGio 70 use 3S2 21* 20* 20* -% ** 26* TxEst £220 70 B IBIS 32 31* 31% + * 32V •M* UnEI pdi 4 15. 5/ 26% 
33V IB* ShrtG 2 22* 22* 22% -3% 26 24* TxET pt287 12 5 24% 24* 2«% 24* 16* UnQ pl2£8 15. 46 21 

®k “ 'i 31* 22V Srewi 78 25 12 407 30* 20% 30% -V 58 52 TiET ptt30B 12 4 54* 54 54% -* 13* UnQ ptf.ra is 14 14* 
18%. 4* Shoetw n B 337 bV S% 6 4% 40* av Texkxl 80b24 22 118 33% 33% 33% -* 34 ««, UnQ pf2.7S 17 296 2IA 
22*? 2D* H% StouM £0 37 14 17 1b% 16* 16V MU* 1D1 Texhw 21426 2411 14/% 1441, 144* -if. 99% 45 ue pf744 15 1200 50* 
12* -V 15* 12% SierPae 160 11 7 775 14* 14* 14* -V «% 1* TexAn 3/2 2* 2* 2* -* 62* 49 U9 ClH 8 15 Z1D0 53 

3 37V 24* &gnal £4 3 013 1557 £7* 31% 31* -% 261, S2% TxMvb 230 9 B 7 4 2*V 24* 241, 4-* w% 3«% UnPac 1B0 43 14 IB02 43* 

132 1% 
152 33% 
57 
9 
35 
84 
6 
89 
6013 
22 >1% 

IMS 38% 
06 22% 
28$ 17 
4671 62V 
117 u4B 
38 105 
348 31% 
2 65 
604 20% 
44 24% 
556 «* 
1060 24 
44 35 
60 42* 
609 14* 
716 15V 
121 31% 
1591 31% 
2 109V 
46 61% 
732 40% 
113 14V 
54 16% 
523 8% 
1?3 47% 
54 3% 
34 18 
E54 32% 
931 11% 
6606 SOV 
195 «% 
Hi 19V 
134 10% 
176 22% 
135 50% 
80 17V 

+ V 
-V 
+ % 
■►V 
+ % 

+ % 

+ % 
+ 1V 
+ % 

+ ‘i 
+ V 
-% 

SCA 
SCM 
SFN 
SPSTac 

SaonRy 
StgdBa 
StgdSc 

SaKta 
SXawy 

SUoLP 
Spam 

Stam 

SMk 
SJiahB 
SJwnR 
Santa 
SArrfb 
EF08P 
SgflM 

S»EF 
SavEA 
S01C 
Sam 
Savin 
SdvPio 
Schtab 
SoA* 
Sctuhd 
ScotUd 
SCMFH 

ScoitP 
Sntiys 
Scovi 
s*cm 
SoeCt 
SetC 
SeaC 
SeaLd 
SaaCo 
Saagna 
Seaguf 
SaalAr 
SealPw 
SaarteG 
Snare 
Sean 
EOCPK 

SUM 
&0U.I 
SveoCp 

n 40 10 21 
150 52 9 

*4 1£ H 
1R 82 G 
110 12 
112 2.1 21 
40 4.3 
11 4 18 

pO 97e 7 B 
2W 10. & 
£3a 11 9 

15 
a 44 £ 23 
184 81 H 

. n 1 3£ W 
*1£2 45 15 

20 1438 
160 95 £ 
134 75 

p(1£B 12. 

pH 5016 
18845 11 
120 2513 

.12 1319 
78 31 11 

1.1B 17 6 
1£0 35 9 
11234 W 
£2 3510 

152 519 
n.421.67 

pH 46 H 
PIB2.10K 
ptCSIOW 

n 4823 
n 
£021 10 

7 
■ 40 15 18 

1 37 W 
£21.1 19 

176499 
pH Wo 4.1 

244 5.1 G 
681.7 5 
4527 W 
£013 17 

-S 
27* 27% 
140 4B* 
171 26* 
400 u20* 
an re 
36 19V » 
3*4 1SV 
89 7% 
37 1* 
185 39* 
2008 29 
381 34V 
15 17% 
32 9% 
2749 uS3* 
5 9% 
233 31% 
300 53% 
632 20% 
201 B 

9 

+ V 
+ % 
+ % 
-1 
+ V 
-1% 
+ % 
*■% 
+ % 

738 48V 
59 23V 
HK 26% 
4 £9% 
15 U* 
210 m7 
4 U17V 
5 10% 
428 8% 

1716 3ft 
7327 49V 
300 9% 
IBM 25% 
5? 7% 
484 51% 
021 32V 
100 13* 
395 25% 
3M u26% 
7 101; 
9 13% 
99 13% 
1440 l£1% 
116 irf% 
B37 ’ 37% 
1» 0% 
47 28* 26 
32 27 36% 
1884 48V 
8505 38% 
10 102% 
788 47* 
25 33% 
u 17 
2S1 44* 

27% 
40% 40% -% 
26% 26% -% 
28% 29% 4-1% 
18V «V -% 
i9 rev + % 

9 9 
ft 3 
=8% 28* 
33% 33% 
17% 17% 
9V 9% 
S3% H% 
9V ®V 
30% 30% -% 
52 EP% -% 
18* 20% +% 
7* 7* +% 
9 9 
48% 48* + % 
22* 22* -V 
35 25% -% 
29% 29% -V 
H% M% 

16% 16* + V 
17% 17* + % 
10% 10% + V 
6% 6V +% 
S% 9% -% 
37% 37% -% 
48% 48% + % 

* V 
-% 
+ % 
+ % 

9% 9V 
24* a** 
7% 7% 
50 50% 
37* 3Z% 
13% 13% + % 
25 25 -V 
25% 26% +1% 
10V 10% + * 
13% 13% + % 
13% 13V- 
201; 20* -% 
3* -M. + V 
3(* 37% + V 
M O -% 

26* -% 
—.27 * % 
46% 4$* -2% 
35% 35% -% 
IDZ SS* * 
46* 47* +1 
321; 331, - IV 
«% W* -% 
43* 44* +* 

35% 2D* Singer 
30V 2BV Sngr 
23% 12V Skytne 
28% 13 Smlmm 
70* SO ankS 
44% 33 Snukr 
37% 27 SnepOn 
30% 27 Sons! 
17% 12% SonyCp 
31 23% SooLin 
33% 27* SouaC Si 18 SrcCo 

, 17V SCrEG 
22 19% SCrE 
20V 21% SoJer&i 
48% 38 Soudwi 
27* 22 SoaiBk 
15 5* SoatPS 
2i% 17% SCaE 
17V M% SoudiCo 
29* SohGE 
40 27% StETi 
37 31 SbNE 
25% 21* SoRy 
27% IS* SotlnCo 
44* 23 5oudnd 
21% II* SoRof 
12% 5V Stum 

,   _ - _ 56 + % 
10a 3 17 3883 cOS* 34* 34* + * 

pQ50 12 17 28* 28V 28% - * 
48 32 21 235 W% 15 15% -V 
£6 67 73 14% 14 14V 

56 50 
31% 1«V 
30 18* Suaw, 
221; 12V SMFor 
13% 10V SwtGu 
B8 55 SMfiea 
27* 19 SUCnr 
20% 17 SwPS 
22% T2V Spann 
34% 18 SpactP 
50 33V Sparry 
40% 31V Springs 
41% 31% ScyarD 
56% 37% Squab 
26% 18% Smey 
24% Ml; SBPm 
25 14* STMo, 
59% 40% StOInd 
58* 40 SWOOh 
19V 9* STPBCCD 
17 11 Stand, 
291; 19% StanWk 
28* 23% Smrren 
K>% 8V StaUSe 
31% 16% Soul O, 
5 3% 
20 14V 
12V 9 
29% 23% 
23V 15% 
36 25% 
14% 8% 
48% 32* 
45 25% 
02% 32V 

21* 7% 

28049 9 918 57% 56% 57% 
£622 12 83 44% <3 44* 
£2 25 H 1271 37 36* 36* 

185 5 5 6 834 34* 33* 33V 
■ T0e 11 14 4MI 14% 14* 14* 
120 4 8 10 38 26* 2«* 24* 
310 95 <3 33* 32* 32* 

20 10% 19% 19% 
5454 20% 19% 20% 
1 20V 20* 20* 
5 23* 23* 23* 
32 48* 47% 47% 
712 S 24% 25 

71; 7* 
21* 21* 
W 16%. 
26* 27 
33* 33* 
32V 32* 
22% 22% 
25* 26 . 

... , 30* 30% 
08 5 13 *£31 15* 14* to* 
1& 21 4 330 - ~ ~ 

pG.40 12 
205 10 8 

pea 12 
244 11. 6 
50D 11 11 
10B 43 8 
£» 10 12 20 7* 

52 0* 9 7 7 9304 u21* 
1-00 11.5 2630 16* M 
2« 92 6 27 27% 

52B4 80B 155 33% 
DO 8212 S 32* 
pt26011 3 22% 

1 64 63 IT 222 26 
923.08 563 30* 

2 Son* pT03e 14 
S*AW s 13 8 13 1098 71 

1.44 6 7 7 78 21% 
Bfn 17 

-% 

+ % 
'% 
-I 
+ V 
-% 
+ % 
+ V 
-% 

+ % 
+ V 

+ % 
+ V 

+ % 
+ % 
-V 
-% 
-% 

a 41 
35% 
B* W, 
9 4% 
29% 21% 
33 24* 
20% Mi- 
991, 40* 
122 85% 
52 34* 
16V B* 
10V 6V 
37 23% 
43* 32% 
26% 19* 
20% 14 
27% 16* 
43% 20% 
18% 10 
61% 37% 
38% 25* 

Stem 
Str«cp 
SnnOg 
SmnJ 
Siwwm 
Six vc 
Slone W 
SuneC 
Snpfihp 
SttrTec 
Surer 
Santta 
SunSn 
5UCr 
Sufics 
SunOi 
sue 
SuiCo 
SunC . 
Sundew 
SonMn 
Suism 
Ml 
SuxOd 
SUDHC 
Srark 
Syoron 
Siam 
Syno 
Syme* 
Sysco 

120 11 10 
n560 87 7 

52 23 13 
1 74 32 7 

» 52 32 13 
34 

1024S11 
1S245 7 
1 84 49 12 
144 29 14 

00 35 26 
S 54 29 10 
9 32 16 II 

3 52 8 
260 55 7 

40 288 
150 30 9 

£4 33 12 
1 38 13 

120 U 
144 BI 
.12b 38 
7649 10 
72 74 10 

1 M 45 11 
120 73 11 
10B 53 23 
pi 1 It 
150 42 8 

60 1 6 78 
1 £1 10 

87 11V 
764 04* 
123 22* 
&4 16* 
34 16% 
157 26 
5073 43* 
268 34 
217 38* 
1601 49* 
46 23), 
4156 ,8% 
667 20* 
3543 58* 
3850 40% 
133 U% 
110 13* 
2074 25% 
« 2S% 
8 9% 
377 IB* 
58 3* 
47 IE* 
12 9* 
822 26* 
378 If, 
49 32 
z3D 9* 
50 39 
854 39 
343 49 

TTB 9* 
1322 uC* 
473 16* 
132 7* 
6TB 8* 

12D <3 8 £07 27* 
<8 IS 23 33 26* 

- 38 10% 
• 230 45 12 T770 521; 

18225 21 2 HJ7% 
180 41 15 84 44% 

11 730 ID* 
13 29 6* 

68 21 11 1253 32 
20 £ 20 779 437, 

9 <2 15 13 351 u2$« 
SO0O9 51 MV 

4010 
80488 

2Zi MS 

7% 7% 
50 50 
20 20V 
21V 21% 
15V 16% -V 
11 11 -% 
64 64V -* 
£2% 22V i-V 
18V 18* 
16V 16% 
25* 251, 
*1* 42%. 
33V 34 
37* 37% 
<8% 49 
23 23* 
17* 18* 
19% 20* 
5£i 55 
4S* 461; 
14* 14* 
13 13 
24* 25* 
26* 26% 
&% 9% 
IT* 17* -V 

3* 3a 
is, IS* + * 
9% 9V -r * 
25V 26 -* 
16* 1ST; 
31% II* 
9* S* 
37% 37* 
37* 37V 
48* 48* 

9% 3V 
*1* 41* 
16% 10V 
7% 7* 

Z7% 27V 
26 261, 
10% 10% 
51* 51* -1 
107* 107% +!* 
44 44 
10 10* 
6V 6V 
31* 31V -% 
43V 43V -* 
28* 281; 
15 15 - * 

+ % 
+ % 

-*■ h 

-V 
+ % 
+ V 

-% 
+ % 
-% 

-V 
-% 

-% 
-V 
*■ *s 
- * 
+ V 
+ * 

+1 

* t 
-% 

62 S5% 
27 22* 
171 10 
37% 17 
82 SB* 
141, 3% 
70 47 
14% SV 
17 13 
55% «% 
44% MV 
17% 11% 
06V 51* 
4% 2* 
274% 147* 
24 13% 
35* 16% 
37% 25% 
4A% 32% 

*-» 2T* 39% ?1* 
20V T2* 

TDK 
TECO 
TGff 
TRE 
TRW 
TxBoat 
TahBrt 
Tasty 
Yaaey 
Tmen 
Iray 
Tndych 
Tenm 
Tetcni 
Tudvn 
Tflkaia 
Tam 
Tempi 
Tenneo 
Tane 
TartMi 
TCJOD 

106 55 25 353 23* 19% 19* -7, 
p(24D 75 5 32V 32 22 -% 

n 23 177 13% 'J* Vs . 
180 3510 12C9 <6% 45* 45% -* 

3&1D17 344 34% 34% 341; -* 

T-T-T 

32» 7 20 IS 47 «% 46% -V 
220 04 7 203 26* 26 26* + % 
n 17 333 m li* 117; 4- V 

22% -% 1 45 33 89 23 224 
263 39 11 399 71% "1* 71* - * 

B2 6% 5% S% - * 
117 17 M 213 ®* 66% 66% -1% 

H 124 ir, 13* 13* -v 
pl 1 63 33 16 ’S* IS* -* 

2 53 11 145 57* S6-; s&* -1 
10 7210 29* 28* 28* ' i 
1* 12 U U + % 

1 16 14 316 64% WV E3* - V 
6 1M 3V ft 3< - % 
16 <69 255* 2£!% 363* -* 

2012 27 58 17% 15% 
« 1713 35 34 34% -k 

n.»l5 n 255 34% 34 34 
783 72 8 1S4£ 39 36* 38% -* 

11 K 32 91* 91 9: 
M 723 33 S»!, 31, -IV 

*3 3C 7 350 », S3* uv -* 

a IB 8 . 
40 12 18 7 35 

236 93 6 3830 25% 
46 4* 

18056 12 120 32 
PS08 60 2 
pH 40 50 

B0 
pit 15 If. 

■« 31. 
S124 34 17 

6Bb 43 11 
40 17 10 
£2 2514 
£039 

544 
n £2 19 15 2154 

pB157 21 1 
£ 28 2523 19* IB% 18% + * 

0130 2£ H B23 42* 40% 40% -1% 
180 81 21 70 57% 56% 57% + * 
132 4 1 7 113 32 31% 31* -* 

B0 35 10 36 2** 34V Z*>, -* 
252 16 4 260 15* 15V 15* + % 

P075 16 151 23* 23* 23*. 
pG47 16 5 21% 21% 21% 
pt2J6 16 2 W% w% 14* 
pQ21 ie 3 14* 14* 14* 

4(1 10 315 44 38% 39 -4% 
40b 1 4 11 53 28 27* 27% + % 
a 1 38 10 651 2®, 26* 20% * V 

pf7S1a 61 10 97 97 07 + 1 
20 30 12 39 10* 10% 10V. 

.44 27 11 16* 
29 2139 50% 

34 1.4 13 737 25*4 
5 1505 10* 

a. 

TfGP pB64 ID 210 B3 
TmeOH 
Tronwy 
TriMld 

12 
1 B0 54 9 
40b 1£ 13 

88 
510 
562 

8* 

TwW Wl 96 11* 
TwU 
Twld 

W1A 
pl 275 

B0 
7 1 

TwU pl 190 12 11 10% 
TwfcJ pt2 66 62 47 43% 
TreWw 192 5 6 0 2252 35 
inCon 556a 22 319 a* 
TnCn pt250 12. 1 21% 
TnSoln 12 29 6* 
Trtofnd .40 24 IB 79 16% 
THiPc 1 42 B 209 2*V 
Trtui n 72 23 15 664 3ft 
Tnemr £4*68 7 10 s* 
Tnco .18 23 25 65 7 
Treiiy 50 25 57 18 
Tre£ng ■ .10 6 9 112 15* 
TmE P* 65 ID 
TucsEP 260 6£B 120 38* 
TxfiJ r. <8 30 ID 6 «* 
T-mDs £0 4 5 19 7 18 
TfCOLfi . .7020 11 ■203 34* 
TjWr ■7D 2£ 8 00 27% 

T% -* 
. 16% -V 

49% 48% +% 
24V 25 +1 
ID* 10% + * 
12% 12* -% 
20V 20V + V 
25% 26* + % 
17V 17% +% 
10% 10* 
59 SO -S, 
54* 541; -V 
21V 21% 
10% 10%. 

83 83 . 
8 BV + V 
33% 33% -V 
29V 29% -% 
11* 11* -% 
13V 13% -% 
20V 26%. 
16% 16% -* 

-% 
. -% 

.25 + * 
21% 21% -V 
6 6*. 
16% IB* -* 
23% 24 -% 

32 +% 
S*. 

ss a 

31V 
5% 
6V 6% 
17V 18 . 
M* 151; 
5% 9V a a 
ii 27* 27% 

+ 1 
+ V 
-% 

-% 

42 27% 
29% 23 ^ X 

u-o-u 

21% 
10% 
16 

3 
10 
17% 
131 

20V 13% 
5S* « 
88% 70% 
40% 
72% 47* 
r., <% 

UAL 
UAL 
UCCEL 
UGI 
UNCRas 
URS 
USFG 
UnC^n 
Unfll 
Unhr 
limUV 
UCamp 
UnCart) 
UnonC 

25e 6 5 3632 40* 39V 3SV. 
ptSAoa.s 170 28% 2/% 20 . 

56 470 n* 10% 11* + % 
204 11. 13 63 

119 
18* 

9* 
1/% 
9* 

17* -V 
9* -* 

40b 35 13 3D 11* HV 11% +> 
SZC8B47 1586 2b 31 24% +% 

£0 33 9 70 18% 18% IB* -* 
n 20 13 13 0 10V 16 18 -% 

2090 42$ 1 49 49 48 -% 
427B 5 1 0 SB B3% 83V 83% 
*164 43 11 3570 ag 3tu, 38% 4- % 
340 6.1 19 1192 56* 56% 55* -V 
341 40 S3 BV b 6 -* 

1271; 82 
18 8* 

61% 53% 
8 3% 
21V 13* 

30 22* 
38% 9 
30 19 
30% 20* 
70* 10 
28% 15% 
34V 25% 
14V 9% 
3* 2* 
36 22 
04 44* 
58V 40* 
15* 5* 
4? 28V 
46 23 
33* 22 
58* 48% 
157 116 
31% 22% 
43 29% 
G6% 55* 
41 2B1; 
35% 27% 
25 17% 
23V 18 
38% 22 
24% Wt 
27% 18% 
21* 15* 
40% 27* 

■71* « 
30 22* 
29% 24% 

§ ft 
25% 21% 
25% 21* 
19 15% 

27 
6% 
23% 
B 
21 
01% 
20 

UnPc 
Una t>p 
Itayl 
UnhDr 
UnBrnd 

,03a 2 7 
pt B M • 

I data 
In* Qwne 

13% 14 
27 27 
30% 301] 
31 31 
26% 26% 
20% 20% 
14V 14% 
21% 21% 

£0% 50% 
53 S3 
41% 41% 

17 94* 93% M 
1770 15 U% 14% 
4200 59 58 58 
44 4% 4V 4% 
158 16 15* 16 

UCMTV .14 51189 2S* 25* 2S*+* 
LkCrag 248 10 20 552 34* 23% 34* 
Utaum 2 15 2 20b 13% 13V 13% 
Utai pl3£7 17 7 23% 23* 23% 
utahi 
UBu 

Dl 4 
pf 1 90 

17 
18 

19 
36 ft 

23* 23% 
104 10* 

Unnln S 40 24 11 111 W% 19* re* 
IJJrrB*: 156 53 7 61 29% 29 29* 
UtdMM 19 317 14* W* 14* 
UPMAl 
UsaeG 
USGyps 
USGy 
USHore 
USLoas 
UBShoa 
USSlael 
U&SU 
USStl 
USSfl 
USTob 
USWst 
UnTch 
UTUl 
UmTd 
UWR 
Unflda 
Unaor 
UmFd 
ULaaf 
Lhocta 
Uppta, 
OSLffE 
USLF 
UsdeFd 
UtaPL 
LhPL 
U1PL 
UtPL 

2% 2% 2% 
.12 4 0 2687 30% 20% 28* 

3 52 6 575 58% 57% 57% 
pH£0 3 4 2 52% 52% 52% 

.16 23344 B21 7* 6* Sj 

.76 31 9 55 36V 36% 36% 
66 3 3 8 1801 26% 20* 26* 
140 2305 25* 241, 24* 

ptewe 12. 45 04* 54* 54% 
pn£75 TO 61 123% 122V 123% 
pf?25 9 0 251 25% 2M, 25 

144 38 M 348 38V 37* 37* 
n&40 8.7 7 2091 62% 61% 82% 
•140 3 5 9 5685 u41* 40 40 

pUSS 73 517 u35% 34% 34% 
192 9 8 9 686 19* 19 18% 
192 81 10 16 U23% 23* 23* 

20 £ 23 366 32* 32V 33V 
0Bb 4 1 11 4 10% W] 101; 

122 23* 21% 21% 
22 17% 17V 17% 

a 1* 
14 

X 
2* 

ft 
9% 

20% 17* 
9* «• 
10% 8* 

36% 23V 
-42 36% 
71* 60% 
77% 6B% 
63 52% 
G5 49* 
20% 14 
34* 21* 
70% 58 

25* 20* 
S3* 34% 
51% 41* 
28* 10% 
11% 7 
47 30* 
90 68 
42 28% 
23% 15% 
32% 28% 
91* 22 
«a% 29% 
31* 21% 
29* 17 

s a a-? 
49% 27* 
30* 18 

VFCP 
Utam 
Vtar 
Vatoyh 
UM» 
Vareo 
Vtata 
vamn 
Ware 
voaco 
Vanda 
VMSD 

Wacom 
VaB* 
VaEP 
VBEP 
vaE 
vaB> 
Vhnay 
Vomad 
VutaiM 

WCOR 
WaoR 
Wacnov 

—» ■— "iOOK 

WaMrt 
IMMrt 
WBum 
WkHRC 
WMCSr 
WMU 
WaBJ 
Wame 
HWnCrn 

WHhG« 

WtaWl 
wasu 
HMkJ 

1 W 488 
s 92538 

1 26 9 
256479 
£6377 

pt22583 
104a 12 
232 10 10 

pfiBfl 12 
pC£0 12. 
pc 04 12 

v-v 
s 1 40 6 
44 57 13 

pf344 2! 

804 257 

PM£0| 
28 B 18 
40 3 4 10 
£2 1317 

120a 13 
4T 13 IS 

pi 5 13 
pffi£4 14. 
pOTS O. 

PU772 U 
pff 20 13 . 

l£5l 11 11 
20 

2A4 39 11 

w-w 
230 89 5 

pH 50 11 
LB4 3.G9 
£027 13 

04 
£1 £ 26 

pl 
.72 1.8 15 

gl£2 
.40 1.4 10 

9120 4.5 7 
pH 60 44 
1.88 40 8 

■Ml 
1.48 45 12 
212 M0 
100 5 4 11 
24014 G 

80 20 15 
S32 1£U 

2683 38% 
1272 55* 
134 26* 
II 27* 
Gl 9 
271 22* 
U 23* 
29 23* 
21 17* 

-V 
672 34% 
1304 8* 
43 16 

1 ft* 

w r\ 
1061 46* 
231 11% 
342 25 
32 4% 
21 0% 
259 32* 
zlOD 40 
2170 66 ' 
21000 77% 
2110 50% 
Z39D 53* 
61 17% 
20 32* 
64 68* 

-w 
US u2S 
2H» 40 
79 51* 
57 22* 
6« 8% 
1220 43% 
2 94* 
272 40* 
2B 10% 
117 29* 
1095 27V 
4 36V 
232 22V 
2005 20% 
2014 34 
95 32% 
92 20* 
III 171* 
3010 41* 
579 24* 

QTge 
ftw. 
Ouse 

+ % 
+1% 

:t 
:t 
+1* 
+1* 
-V 
-V 
■r V 

-1 

+ V 

+ % 
+ % 

+ * 

-% 

+ 1 
+ % 
+ % 
+ % 
-V 
+ v 
+ 1V 
-V 
+ % 
+ % 
-% 
-% 
-V 

+ V 

-V 

-% 37% 37% 
S3% 54 -% 
36 26* -V 
27 27 . 

& *• 22* 22* 
23V 23* 
23% 23% 
17* 17* 

24* 34% 
7* 7V 
15V 15% 

ft 3 

% A 
45% 45% 
11% 11% 
23% 24* 
4* 4% 
9% 0* 
30% 31* 
40 40 
64% 64% 
77% 77% 
50% 50% 
5-3% 53% 
17% 17% 
31% 32i, 
68* 68* 

25% 25% 
40 aO 
50% SOV 
22* 22* 
B* 8%. 
42% <3* 
941, 94% 
39 39% 
16% iB* 
20% 20% 

9 9 36 3b 
22 22*- 
20* 20* 
33 33 
31% 31% 
20* 20* 
17 17*. 
39V 38V 
23* 23% 

-* 
** 
+ V 
+ * 
-* 

+ * 
-* 
-* 
+ V 
+ * 
♦ * 
+ % 
+ * 
+ V 
-V 
-* 
+ V 
+1* 
+ % 
-1% 

-IV 
+ % :t 
+ * 
-1 
-% 

-% 
-4% 
+1 
-* 
+1 
+ ’4 
+1 

-V 
-1 

-s 
-V 

-* 

20% 

10V 
30% 
13% a a 
12% 

i1* 

X 
X 

iiiw Stack Dm. YU. 1 100s High 

10% wayGcs ^0169 l 1ft 
4 WaanU 17 ft 
12* WabbO ■lOe 6 10 3781 10 
28 Wnciil. 64 1 8 Tj 12 3^4 
30* yvefcF 215556 346 40 

2ft WePM 2£0 11 10 64 25 
TU% Wendy SD4 15 17 1325 2ft 
1b* Wes [Co 44 23 10 49 19* 
34% WsiPtP 220 5 7 7 292 39V 
ft WnA«L 179 3 
% WIAZ Wl 9& 

3 
9% 

BV 
B* 

HMr 
WMr 

pM 50k ti 
pt2l4 23 6 

4* WCNA 2473 ft 
/2* WPacI 5 6 
14* WUrvon 140 7 1 790 1ft 
7% WlJn flpli 18 M 2i ft 
11* WUn pi 50 $ lb% WUT1 pC 56 M 13 
19% WsigE e 1 3 7 10 7612 27V 
29* Wenvc 120 J 1 12 69 
25 WayMt) 130 4 4 18 1712 3ft 
34% weyr pfL'00 72 27 40 
44 Wevr p4 50 9 9 50 4ft 
19 WhdPil 60 
30* WhPn |0 5 16 Z110 32V 
Jb% Whnpi 2 4 6 9 401 44* 
M* wixic 1 50 4 7 9 731 32* 
35* WhnC P1C3 70 1 3T, 
1/% WlMfibl 9 252 2ft 
14* W»WL* 16086 5 935 18% 
7 Wto&ka 5b 23 ft 
22% HUtom 120436 2932 :» 
a* WrtEI lM ft 
b* VWsnrO 20 2 5 22 39 
i«>% WrOi 51 68 57 10 73 3ft 
7% Wmnoa lOe e 0 toss 12* 
7% YWror IS 103 <1% 

ft 
58* 

WbvsrJ 
WtecEP 
WdE 

16 33 
22B 7 8 7 506 

pf775 12 HOD 

B% 
u29* 
S3 

23* WtaG PC5S11 54 23% 
W* WiSCPL 26693 7 £44 27* 
24% VWscPS 2 56 85 7 31 . 
2ft WUco 140 4 4 0 646 34V 
9% WotoW 4B 4 t 17 440 

Si 1ft WDodPl 72 3 1 18 261 
mwm 180 4 9 9 563 371; 

4ft Won* pC20 42 1 52 
4 WfUAr 448 4lj 
45 Whg* 190 3 0 11 136 116O 
ft Winter 93 9 ft 
10% WyHLb 32 21 12 135 IS* 
16* Wynns 60 3 4 9 9 17% 

33V XeroK 

X-Y-Z 
3 76 11 2478 40* 

46% kero pIS 45 11 113 49% 
19 XTRA 25 9 1346 2t~! 
24 ZSfcCp 132 47 10 11 
15V Zapait 04 4 1 14 063 20 
28V Zayre 40B 5 13 2S 4e 
2D Zeiwrc 10 JiS< 28* 
IB Zero & 3E 1 4 IS 39 31; 

21* 2un*i 132 49 M 24 27-. 

Ckgt 
Dose Pm. 

Law (Wot* Dose 

12% 12% -* 
6 6V +'■ 
16* 17* 41* 
34V 34', -* 
39V 38* -% 
34* 34!. -V 
IS* 2u 
19 19 
m 3S* 
Tt 3 
13-16 7, 
BV 9 
9* 9* 
6V Pi - V 
93* 93V 
IS* 19>. -I; 
0* M; 
13* 13 
If* 1”li 
26* 26% -* 
39 39 
29% »% -1 
3$V 38% -1 
45* 45-, 
21% 22 
32% 32* 
43V 43V -1. 
32 32 
377, 37% 
241; 25 
16* lb* + * 
0 8 -1; 
27% 27% 
3 3 

:Tt 
+ * 

+ v 

4-* 
r % 

+ v 

-V 

+ * 

28% KV +% 
12V 12% -L 
n% 11* -% 
6* 6% •* V 
29 29% + % 
S3 63 +1>; 
MV 23V 
271] ffjl -* 
KT, 29i -V 
321; 33% -I* 
11% llii 
22* Z7» + V 
MV 3$-, -* 
52 H + % 
83% 4 -* 
59* 50V +* 
41; 4% + % 
15* !£■; 
171; P* 

28 28 -* 
19V 19% -% 
-U.% 45 -I 
S>l 251 -2* 
25* 25V 
27 27* 

Sales figures are imoftlciaJ Yearly raghs and fcnws rtrftoct the 
previous 52 weeks plus the currant week, bur nffl the Hlesl 
trading day Where a spur or stock dhrtdetid amounting la 25 
per cent or more has been paw. the year's high-low range aid 
dkidend are shown for ihe new slock only Unless oiherwtse 
noted, rates of dividends are annual efisbursements based on 
the latest declaration. 

a-dhndend also extralsl. b-armual rate of dhndcnd ptus-- 
stod, dividend. c-Hquidamg dividend, dd-csted. d-new yearly 
low. e-ttaWend declared or paid m preceding 12 months, g-d:- 
vttiend ft Canadian funds, aubfeci (a 15H nan-restdence tax. F- 
dtvfdend Ooctnrod after spNi-up or slock dMdend J-dnudend 
paid this year, omitted, deferred, or no action taken BI totes ta- 

IvWend maeimg k-tavKlend declared or paid this year, an KXU- 

mJattve Issue with On Wends m arrears, rwtew issue In the 
past 52 weeks. The nigh-low range begins with the start of tra- 
cing. nd-next day debvery P/E-pnce-earrwigs rabo. r-eflvidend 

Idedared or paid in pr&eading 12 months, phis stock dividend, 
is—stock spin. Dividends begins with date ot spin, sls-saies. 1- 

Uwdend pad in stock in preceding 12 monlhs, estimated ash 
lvalue on ex-niuidend or ex-distnbuo-xi date, u-new yearly high, 
w,raffing halted. vHn bankruptcy or receivership or being re-. 
organised under the Bankruptcy Act. or securities assumed by 
such comparses- wtHwnen distributed, un-when Issued, ww- 
with warrarrts. R-ex-dMdend or ex-rights, xdw-ex-dlstr4wtton. 
iw-without warranto. y-ex-ftaXtand and setae m fyB. yld-ynto. 

hi Ml. 

WORLD ECONOMIC INDICATORS 
every Monday in the Financial Times 
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WORLD STOCK MARKETS 
AUSTRIA 

Aug. 22 Price 
Scti% 

+ or 

Creditanstalt  
Queue r  
1 menu-trail  
Laenderbank  
Perlmooser  
Stsyr-Daimler... 
Vultscher Mas--. 

207 
324 
400 

1 209 
• 347 
; 140 
J 810 

-1 
+ 3 

+ 1 
-2 
— 1 
-1 

BaxSIUM/LUXEMBOURG 

Aug. 22 Price .+ °r 

FIT:. 

ARBED   1,630 + 40 
Barn, Int A Lux .. . B.225 -25 
BekaertB..   ' 4.200 + S0 
GimentCBR.. 8.SOO + 86 
Cocke rill   270 —2 
Delhalze  6,300 ^ 100 
EBES   2.733; + 35 
Electro bel  . 7,350 
Fabrique Nat...... . 2,160. + 30 
GB Inna EM.  3.243 +45 
GBLiBruxi  I E.56& + 15 
Gewert  3,500 + 65 
Hoboken   . 6.560 T 10 
Intercom  . 2,060 + 50 

6.7BO. 
Pan HMgs.  .. 9.250 

Potroflna  . 7.3 O + 140 
Royal® Beige  ! 9,550 
Son. Gen. Band 2.9 3 + 5 
Soc. Gen. Beige.. , 1.890 + 16 

■ 7,000 + 270 
Solway  3,950 + 100 

: 3,910 + 60 
UCB_  5,:eo + 210 
Vlellle Mont. .... ! 4,550 + 50 

DENMARK 

Aug 22 
! ; 
i Price +or 

Knr % 

Anrfiue die.. -- ■ 460 
Andelabanken.... 253 —4 
Baltic Skand . . 710 -10 
Cop Hand eisbank ' 237 —2 
D. Sukkeriab .... i 665 
Donske Bank. ! 254 -3 

Forenede Srygg ; 960 
Forenede Damp.; IOB 
GNT Htdg   1 525 + 5 
I.S.S.B  . 485 
Jyske Bank  505 -10 
Nowo Ind  2,525 
Privatbanken.. .. 225 —4 
Pravinobanken... 312 . —a 
Smtdtfi iFi  aio —l 
Soph ua Be rend 1,019 + 15 i 
Superfos  494 ’ + 5 

FRANCE 

Aug. 22 1 
Price 1 +o r 

1 Fra. 

Emprunt<}% 197S. 1,723 
Emprunt 7% 1973 9.139 
CNE  [3,546 
Air Liquid*  521 
BIC  : 419 
Bouygues  : 579 
BSN Cervaia.. .[2.624 
CrTAloatel  '1.070 
Carrefour. :1.515 
Club Medlter'n.. [ 950 
CFAO | 591 
Cie Bancaire ...., 639 
Co Tim eg  213 
Dirty 1 952 
Dumoz S.A.   650 
Eaux iCie Genj... 520 
Elf-Aauitanc  219 
Gen.Occidentale 615 
Imetal  84 
Lafarge Coppee. 332 
L'Oroal 2,440 
Legrand  .1.665 
Maioons Phenix19B 
Matra S.A.. 
Mich el in B. 
Midi (Ciei. 
Moot-He nn 
Moulinex. 
Non! Eat. 

1,507 
.. 791 - 

■ 1.660 
y.. 1,732 
 : 9B.2 

45.5, 
Pernod Ricard ...* 604 
Perrier • 484.5 
Pet roles Frn. .. ..[ 232 
Peugeot S.A. ! 206.9 

Poelain  44 
Printempa Au—, 147.5 
Radloteeh   241 
Redoute 1,079 
Roussel-C/ciaf.. ..-1,253 
Safimeg  242 ' 
Skis Roasigncl... 1,450 
Telemech Elo=t.; 1,690 . 
Thomson ICSFI .- 316 , 
Valeo   ■ 224 ■ 

—S.6 
+ 35 
-16 
+ 4 

+ 6 
-5 
+ 84 

♦ 35"' 
+ 33 
— 1 
+ 20 
+ 2 
+ 20 
+ 10 
+ 1 
+ 10 
—1 
+ 5 
+ 11 
+ 140 
-4 
-1.9 
+ 37 
+ 2 
+ 5 
+43 
-0.1 
-0.1 
+ 14 
+ 7.5 
+ 7.1 
+ 4.9 

tJ 
+ 0.5 
+ 30 
+ 2 

+ 50 
+ 54 
+ 3 
+ 1 

GERMANY 

Aug. 28 
i 

Price 1 + or 
Dm. i — 

AEG-TeJef_  92 ■ +0.3 
Allianz Vera  846 . +16 
BASF  155.5 -1.3 
Bayer„   169.6 +0.6 
Bayer Hypo  263,5, +0.6 

II-; vlTAxTTnTIWPI 309 i +1 
IBHF Bank   239 +0.5 

1 893.6 +2.5 
1 ■ JH 195.5, —0,7 
1 l*"*l tilt rt-1 1 149   

117.5.   
Daimler-Benz ... 550 +1.6 
Segusse  325 ; -10 

□euttehe Bank.. 335 ! +0.5 
Dresdner Bank . 262 i -1 
GHK  139.2, +1^ 
Hochtief.  505 U —5 
H on chct..  169^, +0.4 
Hoesch Werke. ' 93 1 -OJ 
Holzmann tPi... . 423 . -2 
Horten.  165 ■   
Kali und Salz.... 213 ; +4. 
Karstadt.  239.8 +0.8 
Kaufhof.   806 ; +1 

76.5   
Unde  355 : —1 
Lufthansa  166 : +3 
MAN  144,6 + 0.6 
ManneBmann.... 141.6. -0.4 
Mercedes Hid.... 485.5. -1 

2081-1 Metallgesell  
Muench Rueck.. 1035 1 +10 

Preussag  
Rhein WCst Elect 

253 +2 
159   

Rosenthal  231 ,   
Schenng  353.6 -8.5 
Siemens  399.7- +3.9 
Thys»en_  75.6 -O.S 

V.E.W.   119.6 -O^ 
Lil.lLLwI.mm 291 

17B t +D JZ 

ITALY 

Aug. 22 Price j or 
Lira j — 

17,lio; -90 

CentraJe.  2.165 —36 
4.125. +15 

Fiat-  4.620 +29 
Fi raider  37.76, +2.75 
Generali Aasieur ,34.700] +750 
Invest  2.071- —1 
Italcementi  48,990’ + 1460 
Montedison  1,2221 +4 
Olivetti  6,049 + 69 
Pirelli Co   3.1601 +6 
Pirelli Spa  1,93 li +29 

1.65S- +34 Sma BPD  
Toro Asstc  11,7951 +105 
do. Pref 9.1981 +228 

NETHERLANDS 

Aug. as Price i +or 
FIs • — 

ACF Holding  185 1 +6 
AEOON  121.5. + 2.6 
AhoM   . 1 191 +1.2 
AKZO ‘  91.7 +0.3 
ABN   300 ; +9 
AMEV    16B.3; +2.3 
AMRO   ... j 65.3 +1.4 
Bredero Cert  187 I+2 

26.1 +0.5 
Buehrmann-Tet 69.2- +0.7 
Calland Hides. 34.B, —0.4 
Credit Lyon'is Bk 47 1 -0.7 
Elscvier-NDU ....' 95 I +3 

l&e.B +48 

Heineken - ■ . 140.3 +0.8 
Hoogovens   55.7.' + 0.9 
Hunter Douglas.. 30.2 +0.4 
Int Mueller «, 36.2 +0.4 
KLM  178 +0^ 
Naarden   40-3 +0.4 
Nat Ned Cert.  228 +2.5 
Ned. Credit Bank' 40   
Ned Mid Bank...., 136.6 —1.3 
Nedltoyd   113.8- +1 

241.6 -0.4 
Ommcren (Vanj+ 27.6 +0.1 

Pakhoed   65.1 +0.3 
Philips.   49.6 +0.1 
Rijn Schelde  2.3   

131.7 +0.1 
63.2 +0.6 

204.5-'+L2- 
Royal Dutch + 163.9- +2.7 

270.5 +1.6 
VMF Stork.  126.3 +1.3 
VNU-  156.2 +6-2 
West Utr Bank..... 84 . +3.6 

NOTES — Prices on tMs page ere aa quoted on Iff 

tadhrkjusl aacfwnpea and am teat traded price*. DeaHnas 

—Headed. ad Ex dhridand. xc Ex aerip Ins, xr Ex right*, 

xa Ex an. 

NORWAY 

Aug 22 Price 4* or 
Kroner — 

153 Bergen a Bank 
Borregoard   i 300 
Christiania Bank; 153.5 
DenNorskeCrod 
Elkem  
Norsk Data  
Norsk Hydro  

-1 
-2.5 
-0.6 

JB3 , —1.5 
135.6 +3.5 
347 
613 

AUSTRALIA (continued) 

Aug. 23 [ Price i + or 
Aust. 81 — 

+ 16 
Storebrand ! 212 +1 

SPAIN 

Aug 82 1 Price ^ + or 
, Pta% : - 

Beo Bilbao.. • 349 1   
Bco Central  . 356    

Bco Htspano.... . 244 .   
Bco Santander- . 331 ,   
Bco Vizcaya.. . 396 —3 
Dragados..... .- 169   
Hidrda  66.5 -0.7 

72.5:   
Petraieos  . 157.6 +S.S 
Telefonica  .: 93.8; +0.3 

SWEDEN 

Aug 22 : Price + or 
Kronor' — 

AGA>  • 360 . —16 
Alfa-Laval  - 240 +2 
ASEA (Free)  i 380 +8 
Astra < Free)- - ,480   
Atlas Copco.... . 1 120 '   
BolideniFreei... ' 392 - +2 
Cardo <Freei... 335   
Cellukraa   134 -1 
Electrolux B ... 262 + 2 

: 384 +6 
, 312 +8 

| Mo Och Do ms Jo 366   
SZGxc —3 

Saab Scania Free1 &5D .   
Sandvik  410 -5 

i 370 + lO 
I 61 • +0.5 

SKF..  , 191 +3 
St Kooparbergs 1 700 ' +8 

fZv7T71TTTiT*TTTi*m ; IBS . +1 
233 —1 

; 259 +4 

SWITZERLAND 

Aug. 22 ! Price +or 
1 Fra. , — 

Alusulsse  ■ 718 1 +33 
Bank Leu  • 3,673 +50 
Brown Boveri.. . 1 1.3BO  
Clba Gefoy   . 2,420 +15 

do. fPartCarUlJ 1.920 +10 
Credit Sulaao.... / 2,149: +9 

2,455 +25 
630   

Genevoise.-  3,600’ +50 
Hoff-RoehePtCta 96.000, +600 
Hoff-Roche IrlO 9,600 -P50 

6,270! +10 
Jelmoli  
Landis A Gyr  

1,860> +60 
1.440;   
6,440)   

Oer-Buehrte.  1,270: +20 
Pirelli  252, + 2 
Sandoz iBD  7.1601   
Sandoz cPtCtsi... 1,140 +10 
Schindler 1 PtCtail 580, 
Swiualr ; 9961 
Swiss Bank j 330 
Sw»8 Rainses--! 7,400! 
Swiss Volkabk.—I 1,365. 
Union Bank [ 3,800, 
Winterthur  2,940- 
Zurioh ins_ '17,100! 

+ 4 
+50 

+ 26" 
+ 15 
+ 50 

AUSTRALIA 
Aug. 22 

ANZ Group i 4.98 
AcrowAust i L55 
Alliance Oil D.... 0.94 
Ampol PeL ! 1.98 
Aunt Cons Ind....! 1JB 
AusL Gua/anL....i 2.95 
AusL Met. Inds-.i 2.86 
AusL Paper- { 2.36 
Bell Oroup 1 4.4 
Bond Corp Hldgsl 1.35 
Boral  3.7 
B'vtlle Copper—. 
Brambles Inds.-. 
Bridge OIL  

1.8 
3.16 
3.0 

BMP- ...r...,...-. ilOAS 

CRA  
CSR.   
CarMon Utd I 
Casdemaine .yn.; 
Coles (GJ.l ' 
Comalco “A” 
Consolidated Pet 
Costain Aust  
Dunlop AusL  
E.Z. Inds.  
Elders IXL  
Energy Res.  

6.66 | 
3.46 : 
4.30 1 

4.48 , 
*.95 
2.55 
0.62 , 
i.52: 
1.8 j 
6.3B 
4.05 ! 
1.64 

+0.04 

+MI 

+olbi 
+ 0.01 
+0.02 
+0.04 
+0.05 
+ O.OS 
+0.01 
+0M 
+0.01 
+0.05 
+ 0M 

+0.16 
+0A6 

+0.03 
+0.05 
+ 0.05 
+0.02 
+0-02 
+0.01 
+0.18 
+0.01 
+0.02 

Gen Prop Trust .. 2.8 
Hurdle fj)  3.4 + 0.12 

1 Horton en Energy- 2.S 
1 Herald W'yTlmra 3.75 + C.QS 
I SOI AUSL  2.15 +0,03 
1 Jimb'lanaiSOcFP 0.32 

Kia Ora Gold-.. 0.14 
Lend Lease  6.66 + 6.12 
MIM  3.13 +0.11 
Mayne Nicklen . 2-83 +O.D5 
Meekatharra... .. 1.01 + 0.01 
Myer Emp   ., 1.92 + 0.03 
NaL Com. Bk 1 3.43 +0.U 
News  10,9 + 0.8 
Nicholas Kiwi.. . 4.15 + 0.19 

North Bkn Hill. 8.34 +0.07 
Oakbridge  0.90 'I +O.OS 
Otter Expl  .. 0.5 
Pancorrfl  1.3 , -+0.BS 
Pioneer Cone.. ' 1.62 • +0.B 

1 Queensland Coal' 1 J! + 0,01 
Rickett&Coln.. : 8.95 
Repco  : 1.15 

1 

Santee,  - 6.86 ' +0.03 
Smith (H.i  1 3.S i +0.09 
Southland Mln'g . 0.3 
Sparges Expl... 0.83 i +6.w 
Thos. Nat wide. . 1.88 
Tooth  1 8.80 i 
Vamgas.  i 3.55 • +b.i 

1 Western Mining^' 3,65 + 0.18 
Westpac  ! 3.95 • +0.09 
Wood side petro J 1.27 + O.OS 
Wool worths-.. . ! 2.82 
Worm aid Inti. i 2.95 

HONG KONG 

Aug. 22 Price 
. H.K.3 

Bank East Asia- i 19.8 -0.7 
Cheung Kong... - 7.45 —0.3 
China Light...... . 12.5 + 0.1 1 

I Hang Lung Devel 2.2  1 
iHuia Sena Bank. 32.75 +0.251 
| HK Elect rtC- .. , 5.75 +0.1 
|HK Kowloon Wh 3.37 + 0.021 
IHK Land  i 2.77 +0.D51 
] HK Shanghai Bk.- 6.3   
IHK Telephone. 45.25- 1 
1 Hutchison Wpa..i 10.5 —0.2 | 
Jardine Math.. IA! —0.1 1 
New World Dev. , 2.97  1 
Orient CTseas... ; 2.3c + 0.031 
Oseas Trust Bk. i PM -a.nl 
SHK Props.  5.90 +0.1 1 
Swire Pac A  17.1 1 

I Wheel'k Hard A.: 3.17 +0:051 
Iwheel’k M'timc- 1.9 
| World InL Hldgs- 1.91 -0.02 

JAPAN 

Aug. 22 I Price + or 1 
Yen — 

Ajinomoto  1,270 + 20 
Alps Electric'  2.260 + 20 

1.360 + 20 
if • iT) '-^r'nArVr 661 

755 + 7 
679 —9 

1.290 + 20 
f *’ i rT,R*',,l ill 1.4B0 + 60 

980 —9 
590 + 26 
661 + 1 

Dai Nippon Ptg . 970 + 10 
Dalwa House  615 -6 

333 —4 
1.170 -BO 
9,480 + 80 

Fuji Bank-  900 -31 
Fuji Film  1.790 +40 
Fujisawa-  1,060 —20 1 
Fujitsu  1,300 -10 

Green Cross.  2.6BO -10 
Hasegawa 330 -1 

558 + 2 
Hitachi  858 + 8 
Hitachi Credit— 1,240 + 20 
Honda   1.570 

725 ^4 
Hoya  2,370 -BO 

ItO- Yokada-  2,070 + 10 
Iwatsu.   1,630 + 10 
JACCS  382 

'' B45 
Kajima 283 -2 

776 + 10 
Kash iyama  615 + 7 
Kirin  562 -2 
Kokuyo  990 -10 
Komatsu  461 -4 

600 + 10 
310 
452 -8 

Kyoto Ceramic 6,170 + 20 
§ •'* .'iMnip 476 + 1 

1,500 + 40 
EKE!! -10 

324 —18 
619 + 2 

1,130 —20 
MEI  1,690 + 10 
M'ta Elec Works, 666 —4 
M'bishi Bank . 930 
M-bishl   557 -2 
M'bishi Elec  407 + 10 
M’bishi Estate.. 476 + 1 

JAPAN (continued) 
i Price 

Aug. 22 ' Yen 

MHI   244 +5 
Mitsui CO   330 
Mitsui Emate~.. 659 +4 

• jiriu *»] M J ■UPwfi'V 355 
. T|l|r 1^1^!' r 825 + 6 

201 + 1 
1,870 + 20 
1,300 + 10 

+ 3 
Nippon Gakkl... 945 + 100 
Nippon Kokan... 141 + 1 

560 —2 
1,*1']fHfi 11n'' M 833 + 5 

156 
Nippon Suisan- 326 -3 
NTV    :11,200, 

is0 
+ 200 

Nippon Yusen. + 2 
648 -8 
500 + 14 

706 -2 
Olympus  2,160 + 100 
Orjent Leasing. 3.440 -90 

2.660 + 40 
621 

Ricoh -  883 + 19 
Sankyo   790 —7 
Sanyo Elect-  518 -4 
Sapporo  410 + 1 

588 -2 
8.800 —60 

Sharp  1,110 — 10 
695 + 20 

Shionogi.  675 + 5 

3,460 — 10 
Stanley  B21 + 48 
S'tmo Bank  949 + 3 

874 + 43 
I VMnM,! 1.1,1 n 415 + 4 

166 + 4 
462 + 1 

Talsei Corp  204 + 1 

-9 
tl>K  5,650 -40 

374 + 1 
TQIKOKU Oil  659 

600 
—3 

TBS    739 + 2 
Tokyo Elect Pwr 1,210 -10 
Tokyo Gas  153 + 5 

Tokyo Sanyo?... 710 + 5 
Tokyo style.. 718 + 2 
Tokyu Corp  273 + 3 
Top pan Print 812 

Toshiba Elect.. ■ 421 + 6 
TOTO  605 + 14 

826 —4 
1,420 -30 

Victor  3.350 
767 —3 

U \\ ,'| jnPWWMH 536 + 6 
r Wlit T ifffftiTWlfe 1,390 . 

+ 13 
F; rm THTIKPI 303 + 7 
Yokogewa Bdge. 408 + 4 

SINGAPORE 

Aug. 22 Price ’ + or 
3 ■ 

Boustead Hldgs- 2-24 —a Q2 
Cold Storage  3.44 + 0.0* 
DBS -  + 0.09 

6.7 + 0J5 
Denting -  5.55 • + 0.1 

2.27 + 0.D2 
Ineheape Bhd.... 2.95 . —0.05 
Keppel Shipyard 
Malay Banking.., 

2.14 —0.01 
9.15 : +0.09 

Unlay Brew  7 
Multi Purpose.. 1.16 • -0.02 
3CBC  9.95 + 0.16 
OUB .    4.26 - +OJ2 

2.26 —OJl 
It rafts St’mshlp. 1.48 + 0.04 
Straits Trdg  
UOB   

B.45 • 
4.78 1 

SOUTH AFRICA 

Aug 22 Price : + or 
Rand . 

AEACI  7.85! 
Anglo Am Coal...) 
Anglo Am-Corp -1 

34.5 
22.85 

Inglo Am Gold ■ 166.5 + 9.5 
Barclays Bank.... 15.76: + 0JB 

1 l.B +0.1 
Suffels  77 
CNA Gallo  
Currie Finanoe... 

2.10, 
3.48. -0.06 

De Beera  8.B i —0,17 
ariefontem  49 
FS Geduld  52 , 
Sold Fields SA... 27.23i 0.29 
Highveld Steel.... 4.90 j 

11.56; —04* 
14.5 1 

1.7 ! Protea HMgs  + 04* 
27 ' 
14.50! 

Rust Plat  14.0 i 
7.1 . 
6.4 SABrewa  -o.i 

SmithiCG)  18.6 ' + 0.25 
Tongaat Hulatt.. 8.6 i -0.10 
Uniseo  5. ; 

CANADA 

Sate* Stack High Law One □mg Stan Stack High Low Den Owg Stars Suck Higk law Dare Ong 

TORONTO 
3200 
1100 

Cannon A 
Cmm 

SI1 
515% 

11 
15 

ii 
15 + % 

4812 
32482 

Laban 
Lac IMs 

20% 
29% 

20% 
30k % 

Closing prices August 22 3100 
2B5G9 

Car Res 
Daon Dev 

156 
157 

151 
155 

151 
155 

-4 100 
TWO 

LOm Cm 
Lacana 

*7% 
*11% 

7% 
11% 

7% 
11% 

+ % 
+ % 

*900 Free S32% 31% 321] + i 11902 Denson A $16% 16 16 - % 642 LL Lac *32% 321} 32% - % 
200 AdOsna SIB', 1B% 181; - % 7101 Denson B i SlTV 17 17 - % 1400 Lobbat Co *16% W, 15% - % 

2210 Agnes E 515% 15 ns% + % 10875 Devtacon 
*3 

14% 14% - % 200 MOS H A *17 16% 17 + % 
900 Agra ha A *85 485 485 -15 4300 Outran A f 400 450 460 21100 Metan H X S21% 21% 21% + % 

43066 All Eiwgy S21% 21 21 - % 500 Drimai B 455 455 455 4100 McGrawK S»9% 19% »% + % 
300 AM Nat SIBi 10% 107, 9600 Daman A 240 235 210 H75 Mertand E 440 430 440 + 10 
300 Algo C*m Si7 16% 17 + % 36357 Dobaco A *22% 22% 22% - V 4900 Motor A f S1B% W M% 

1589 Algona Si 521% 21 21% - % 500 Dorn Sura 519% 

a 

+ % 1200 Mctaon B *17% •7% 17% + % 
JO Anas WA 1 52Ui TSOI Du Pm A 517% + % 490 Muraft *21% 21% 21% 

12300 AK» l« S’ 6‘j 6% - % 11300 CMOS A SZ8 Z7% 29 +1% 15300 Nabs™ L 521% 21% 21% - % 
4600 BP Carom S25 :*% * + % 750 Dcthom X 350 350 350 + 15 47670 Noranda S21% 21 21 - % 

61630 Bant N S 512% 12% »2% * % 900 Egtaiy Sw 59% 9% 9% 2141 Korean *17% 17% 17% - % 
70840 Bamcfc o 175 172 173 _ j 663 FCA hU 520 

a 

20 72901 Nva ABA 1 
a 

0% 6% 
200 Bin on A 1 513% 11-j 13% MO C Fatal C SiSA, 16% - % 16726 Nowsco W 17 17% - % 

18447 Bonatua R 410 400 405 + S 1*362 fiaOrdge 5701; 70 70% + 1 1*430 Nu+Vw A 55 53 56 + 2 
7400 BTOome SKi 5% + % 0040 Farft Res 300 295 300 +15 200 Otanwed *5% 5% 5% - % 
6307 Hrnmalaa 516% 1S% 15 U - % 401 Fed W A 5191, 19% 19% - % MMl OsTOua A 1 *20% 19% 20 * % 

ISO Brant, M 510% 10% 10% 6*800 F Crtr Rn 

s 
12% 12% 2200 Pmour S9 

% 

9 + % 
13386 8CFP sr, 9% 1000 Conks A 23% 231} 3950 PtaiCai P *26% 26% 
26618 BC Res 259 ^1 256 + 4 XUS Cnee Cora, 516% 16 16 -% 1400 Pembma *17 16% 

3400 BC Phona 520% 20% »% - % 5M64 Geoaufe 265 251 263 + 12 GOO PTOn* Oi 36% 
i. 

8% - % 
1100 Bnmswfc SIS', i6*: ie, + % 29200 Cbranar S8 7% 7% - % 325 P»» Row 26% - % 

BOO Bum Can 
SS s 

- % *000 Ootacop i S6% 6% B% "% 6800 Place GO o 105 105 105 - 7 
15370 CAE 13% + % 1500 Goodyear 536 35% 36 + % 5S742 Placer *22% 21% 22% + % 

1000 Cftsib B 1 S6 6 6 + % 5100 Grandma 57 55 55 - 3 15666 Proago *16 16 W + % 
200 Cad Fnr S1+J« 144 1*\ + % 1000 Granduc 50 50 50 1600 Ou« Sug a *6 5% 6 + % 

4300 C Nor West 532 31% 32 + ■% 25 GL Feted 589% B9% S9% - % 23 Ram Pai *7% 7% 7% + % 
3200 C Psckre S25L- 25% 1236 G< Pacific sa% 23% 23% 1650 flayreck f *81} 8% 

X 26168 Can Trus, &h 26% + % 256 Oioytni S22 21% 21% “ V 6877 Rndpath 526% 26% + % 
1300 C Ting £16 15% 16 + % 100 Hrdng A 1 ISO 190 190 

19% 
+ 5 150 Rd Snnhs A 511% 11% 11% 

2MA6 Cl Bt Com S2>% 2*4. 24% - '4 1200 Hawter 519% 19% 748 Rectanu *9% 0% 
ft 

- % 
49900 Cdn N« Res 39 30 33 - 2 B511 Hayes D 516 16 15 -% 30250 Res Sarv 1 160 1C +20 
B9724 CTw A r Siov 10% 10% -% 12244 H Bar Co 521 21 2i 1209 Rean Pro A 150 150 150 

116 C UM B SH% 14% 14% -% 4350 hnasco *42% 42% *2% - % 1060 Hogan A 57% 71} 7% 
200 Cara 510+ 10% 10-4 6200 KKU 5ii% 1'% IT* + % 1600 Roman 514% 1*% <4% + % 
17S Cebnese S9b 9% 9% -% 1660 kukdrln S2S 24% 25 + % 700 'Hornmao 5441} 44% 44% + % 

9200 C Do» A S5% 6 6 479 Hand Gas *14% 14% M% 
+ % 

12416 Scwnre *6% G 9% + % 
1000 CB«ID B 1 56 6 6 * % 33177 Inipr Pipe 531% 31 31% 2485 Sears Can S6% 6% B% 
2019 CTL Bonk 510% 10% 10% ♦ % 1490 hv GrA 1 *45 45 45 B0097 Snail Can S23 22% 22% 
2200 Comcntts 375 375 375 1B00 Jamock 511% 11% «% + % 4156 Shame S6J] 6% 6% + % 
500 Convueet A 

§ 
ti & 

+ % 3725 Kom kbea 103 too 100 - 3 200 Svm Si2i] 12% 12% + % 
4150 CoaeU R 305 + 20 100 kor, Add SIS': W% 16% 600 Sbnr B f *6% &% 6% 

Salas Stoek Higk low DbH B»H 

1000 Soufcm 549% 49% 49% 
300 Si Brodcst *10% WJ] 10% - % 

13459 SKfco A S23% 22% 23% + % 
1200 Sleep H 350 340 350 +20 

10*74 Subtro B l 390 385 386 *25 
5100 59 51 51 - 4 

200 Ten *18 18 18 + % 
420 Trek CBr A 59% 9% 3% - % 

BOSS T«* B 1 W% 9% 9% -% 
450 Tdeflym *9 9 9 

am To, Can *38% 37% 38% + 1 
433 Thom N A *«% 43V 43% + % 

11807 Tor Dm Bk S16% 15% 16% + % 
1350 Toretar B f S15% IB 16% + % 
2895 Traders A 1 *19% 19 19% + % 

100 Tma Mi Wji <* 
1700 Tm*y Bw *5% 5% 5% - % 
2227 TmAM UA *22 21% 31% - % 

UOM TrCai PL *16 17% 17% -% 
■am IHmac 55*1 4 5% 
1500 Thttc A 1 522 22 22 - % 
5300 Turbo 1 37 38 3/ + 1 

33350 Union Gaa 510% 70% 10% 
B5U U Keno 513% 12% 13% + % 

1910 varan A 1 *8% 8% 0% -% 
1952 Vewgron *11% 11% 11% -% 
2U0 Wefchrod 516 15 16 

I82U0 Wdotmm *11% 11 11% + % 
1800 Wasron 573 72% 72% + % 

17450 WooCHd A 11!% 11% 11% + % 

MONTREAL 
Closing prices August 22 

15048 Ba* Mem *24% 24% 34% - % 
(2370 ConBam 531% 30% 31 + % 
S2S31 DomTVzA *15% IS 15 
15635 Nafflk Cda 511* 11% 11% - % 
9408 Power Cop *20% 30% 20% + % 
18351 Royal Bank S29 2B% 28% 
2750 RoyTnrtco *28% 27% 28% + V 

Toui aam 1.919.861 snares 

AMERICAN STOCK EXCHANGE CLOSING PRICES 
Olga 

! Month ?! Sh Dow Pin. 
gb Lot* Slock Div Yld. E IDDiHigk Lon Quote dice 

Continued from Page 25 

IS. 11% 
2«r 1^3 
165* Ilk 
2 7* 
7% G 
2k Ik 

X lMj 
15k *, 
47*2 27% 

s% 6% 
*h 2% 
18k S5* 
Si 5 
Vj II, 

Uk 
37k Kh 
7 3% 
5% 2k 
29k SO 
5k 3% 
10% ll-j 
1*» IS, 

S% 4k 
10% 7k 
6k 
Fi 
t8% 

7k 
79 

3% 
«k 

«n4 

64k S3% 
56 49 
Sft 171| 
37k 31k 
22% 10% 
40 30% 
36 
7*2 

14k 

5 
ilk 6k 

Raven .36 27 9 17 14 13% 
Rjyc*i I9r 11 1 17f 17% 17% 
RES mw 13 3 25 13 13 13. 
REsi Wl 53 1% 1% IV 
Rimer 9 12 ft 6>2 Pi. 
Redlaw ID 1% 1% 1% 
Retnmr 1 1% 1% 1% 
Regffl a 5640 11 i 14 14 1« 

RepQr ■5040 7 3 1?% 12% 12% 
Rcsn* 17 1785 »% 38% 381] 
ROSIAK 10 29 8% 0 8 
ReaNor W 4 4 4 4 
RawP -2OLO0 289 H% rt% 10% 
RcfcT pfu 3 9 *>1 9 
RuGOr 11 2% !?% 2% 
Rdwy s 5Q 31 15 64 17% 16% 
Rogers .12 4 (4 21 *% 27% 27% 
n.u-n nuwir n 38 SS s% 6% 5% 
RoyPtri 1 *% 4% 4% 
Ruckck 5ft 19 15 1 29% 25% 
R8W 6 294 *% «% «. 
Ruses S J0 23 10 241 13% 13 13% 
Rybofl 50 33 12 34 iSV «% 15% 

s-s -s 
SFU 1 4% 4% 4% 
SGL " s 3B ul0% 10% 10% 
SMD 19 

S' s 
SFWCp 3 3% 6% 
Soqe 7 19 10 

SDgo m so u 4 f% & 7% 

SDgo P<9 84 14 noo 70 70 70 

SDgo pITBCMJ :1750 60 » a 

SDgo pl7 20 13 £100 54*: 
SS 

64% 

aioo pCATti 3 18% 1®» 1S% 

SDgo pH 65 14. 1 3*% 34% 34% 

SCgo pta.M 14. 4 20 1»% 19% 
SanJW 2 05 7 2 13 1 37 37 37 

Sandgta 60 26 10 1 30% 30% 30% 

Sin (ink ^41 12 10 12 41, *% 4% 

Sagem 13 70 8% 8% 3%. 

+ k 

+ k 

*% 
-k 
-k 

-k 
;k 

+ k 
-k 

■A 
+ k 

-k 

-k 
+ k 

-k 
+ k 
-1 

+ V 
+U, 

-k 
-k 
-k 
+ k 
-k 

12 Manta 
High low Sort 

Dt'ge 
P/ Sts Oase Pm., 

DN. Thl E 100s High Low Qaote DIM 

0*2 +H 
23k 1* 
ik ik 
13k 8% 
22V 3% 
3ik 2lk 
17*, 11 
38% 34 
3k Ik 
8 3k 
13V » 

bam 
ScM 
Senate5 

SdiMb 

flk 3k 
IV 

SaLsg 
Scufln 
StXJCo 
Seaoon 
Sevi 
SecCap 
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LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

Response to Wall Street upsurge muted by late 

threat of dockers’ strike 
Aeeomt Dealing; Dates 

Option 
•First Declare- Last Account 

Dealings lions Palingt Day 
July30 Aag 9 AaglB Aug 20 
AnK 13 An* 30 An* 31 Sept 10 
Sept 3 Sept 13 Sept 14 Sept 24 
Sept 17 Sept 27 Sept 28. Oct 8 

* “ Now-time ** doafingc may take 
place from 9J30 am two business days 
•arl lor. 

Many traders were slightly dis- 
appointed yesterday with the 
London stock market’s response 
to New York’s overnight show of 
strength- Analysts, on the other 
hand, were satisfied with the per- 
formance and were quick to 
point out the market's under- 
lying resilience to adverse 
domestic news which, a short 
while ago, might have exerted 
severe downward pressues. 

Government stocks and leading 
shares both opened higher amid 
an air of expectancy, it was 
hoped that the UK investment 
institutions would follow the ex- 
ample set by their American, 
counterparts and release pent-up 
funds. In the event larger In- 
vestors Continued their lengthy 
summer absence and the result 
was that turnover remained at 
its traditional low August level. 

Smaller private clients dis- 
played no such inhibitions. They 
continued to buy selected shares, 
particularly those ' currently 
favoured by U.S. investors. Later 
in the morning; prices eased 
from the best After holding 
steady for a while they became 
unsettled by the serious turn of 
events In the docks dispute—. 
Scottish dockworkers have 
threatened to strike if British 
Steel attempts to unload the coal 
shin in question. 

The FT Industrial Ordinary 
share Index died part of an early 
gain of eight points to stand 
around five points up at 3 pm 
before dosing only L7 higher 
on balance at 841.6. Weakness 
in constituents Cadbury 
Schweppes and Imperial Group 
took over two points off the final 
index, ediuslng marked firmness 
in British Petroleum. 

Pearl easier 
Government stocks were more 

volatile than recently. The tone 
continued to be influenced by 
the trend of futures markets and 
when this turned lower Gtilts 
ran into profit-taking sales. 
Longer-dated issues surrendered 
early gains of I and in the late 
after-hours’ trade some were dis- 
playing net losses of that 
amount; A final faily, however, 
left quotations narrowly mixed 
on balance. Index-linked Gilts, 
despite contrasting recommenda- 
tions from two broking houses, 
managed fractional improve- 
ments. 

Insurances were becalmed by 
a fi™ denial from Germany's 
Allianz Versleberung—6J points 
down at £219$—of any plan to 
purchase a. UK concern. Com-, 
poctiteg and life issues drifted 
lower and Peart ended 22 down 

wake of the satisfactory interim 
results. Legal and General feH 
12 to 535p and Prudential gave 
up 8 at S25p. 

Standard Chartered fell 12 
more for a two-day decline of 
32 at 458p on further considera- 
tion of the disappointing interim 
results. Still drawing strength 
from favourable brokers' circu- 
lars, the major clearing banks 
posted early gains of up to 10 
but later reacted to close mixed. 
Lloyds closed e couple of pence 
up at 442p, after 450p, while 
Barclays were 3 off at 460p, after 
46Sp. NatWest finished 4 down 
at 478p and the new nil-paid 
shares 5 easier at 275p. Else- 
where. takeover hopes continued 
to bolster HOI Samuel, which 
rose 7 more to 2900- 

Leading Building shares 
generally struggled to hold 
opjezzixtg gains end usually 
closed a shade below the best. 
RMC, however, were a firm 
market and retained a gain of 
6 ax 380p, while Badland im- 
proved 3 to 279p. Tarmac 
hardened 4 to 458p. Blue Circle 
fluctuated narrowly awaiting 
today’s Interim results and were 
eventually unchanged at 398p. 
Elsewhere, USM-quoted John- 
stone* Paints moved up 5 to 85p. 

Taking its cue from a buoyant 
Wall Street overnight. Id 
opened'higher at 6G0p and sub- 
sequently fluctuated narrowly 
around that level before late 
U.S. demand left a dose of a 
net 12' up at 606p. Among other 
Chemicals, buying ahead of the 
interim results due on August 30 
lifted Stewart Plastics 3 to 104p. 

W. H. Smith “A” provided a 
firm feature in Stores, rising 6 
to 136p in response to the belter- 
than-expected results and confi- 
dent statement regarding future 
prospeots. Mail order concerns 
continued to make good progress 
led by Freemans, a farther 8 
higher at llSp. Grattan added 
4 at 108p. A rising market of 
late on takeover hopes, KSS 
Newsagents dropped to 114p 
before closing 4 lower on 
balance at 118p; the chairman 
of W. H. Smith stated yesterday 
that WHS are not planning to 
acquire one of the other news- 
agent chains despite abandoning 
Ms offer for Martin the News- 
agent earlier this year. 

BEemec spurted 20 to 280p In 
response to the good interim 
figures. Elsewhere in Electricals, 
MlerofOcns, at 710p, gave up the 
previous day’s rise of 30 which 
followed the half-yearly state- 
ment Hanford and White, the 
subject of bids from Lep Group 
and Tnnslall Telecom, improved 
7 to ISOp; Lep Group hardened 

FINANCIAL TIMES STOCK INDICES 

: YP-; ¥os | ' • *if- 
Year 
ago 

Government Secs ... so.1T ao.iei- 79^8^ I 79.95' 80.17 80.22 79.65 

Fixed Interest ..... 83.45- 83.34i 83.191 83.24- 83.01. 8335 82.53 

841.6 839.9' 833.2 838.3 834.1, 841.8 716.6 

Gold Mines   570.2' 568.8- 573.B- 578^ 581.8- 560.7 666.2 

Ord. Dlv. Yield  4.88 4.91' 4.95- 4.98 4.95 4.91 439 

Earnings, YbL% (full) 11.49. 1I.B& 11.65 11.58. 11.65 21.56 9.60 

PiE Ratio <net> 1*1—' 10.46 10.40- 10.32 1038- 1D.S2. 1040 13.10 

Total bargains (Eat.) 17.689, 16,822,17^20 17,724117,718 18,571 19,150 

Equity turnover £m. — 196.74 176.96 222.67 234.38 863.36 182.69 

Equity bargains  — . 14,585- 13,740 14,257 15,009 16,729 16,579 

Shares traded tmb— — 114.5. 111.5 1250 1583 155.4 108.1 

10 am 847.8. 11 am 845.0. Noon MSJ. 
2 pm 845.0. 3 pm 844.8. 

Basis 100 Govt. Sacs. 15/1/28. Fixed Int. 1928. 
Gold Minas 12/9/55. SE Activity 1974. 

Latest Index 01-248 80S. 
• Nil-10.02.' 

1 pm 845.6. 

Industrial 1/7/35. 

HIGHS AND LOWS S.E. ACTIVITY 

1B84 Since Com pi lot'n 

High J LOW High 

Govt. Secs 83.77 
OH) 

! 75.72 
1 tW7) 

127.4 
0 HOB) 

49.48 
(3/1/75) 

Fixed Int.. 87.48 
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Ind. Ord  9223 
GO) 

i 755.8 
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0004) 

49.4 
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00) j (10) 15003) OS/10/71) 

Dally 
Slit Edged 

ins 136.01 146.1 

Bargains —■ 94.8 89.0 

Average, 

Bargains 
Equities 

397.7 388.6 

147.B| 15S.B 

96.31 99.4 
442.01 468.7 

3 to l4Sp,' while Tabstall heltf 
steady.at S05p.; Cambridge Elect 
trade' encountered profit-taking 

__  _ after the firstrhalf figures add 
at 888p on profit-taking in the reacted to 330p before rallying down at 130p. Elsewhere, Brooke 

to znsh 5 up on balance at 340p, 
Kode put on 10 to 285p and 
First Castle 6 to U9p, but Cable 
and Wireless. ended only 3 
firmer at 318p, after 323p. Among 
the leaders, B1CC edged up 3 
further to 238p; it was 
announced yesterday that the 
Malaysian Government have 
approved the sale of BICC’s 
entire holding of 8.1m shares in 
its subsidiary, Malayan Cables 
Berhad- 

Leadlng Engineers put up a 
lacklustre performance, but 
usually, finished a shade better 
OQ tiie session. Elsewhere, 
speculative demand left Black- 
wood Hodge to the good at 
18p. Revived support prompted 
A rise of 8 to 153p in Stothert 
and Pitt, while A. Cohen 
improved 20 to 420p in a difficult 
market F. HL Tomldns con- 
tinued to edge higher »nd closed 
3 up at 80p. 

Among Foods, Cadbury 
Schweppes improved to 137p 
before -falling sharply in late 
trading;.on; concern about the 
interim remits due to .. be re-, 
vealed today and closed a net 6 

FT-ACTUARIES SHARE INDICES 
These [offices an the joint ctmpHatioa of the Financial Times, 

the hattate of Actaaries ami the Facntty of Actuaries 
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Bond shed 4 to HOp on sug- 
gestions tint the shares are 
overvalued without a “ white 
knight ” emerging to counter 
Tate and Lyle's current bid for 
the company. Tate and Lyle 
firmed 4 to 372p. Quietly firm 
conditions prevailed among Food 
Retailers where Dee Corporation 
continued to reflect the chair- 
man's confident annual state- 
ment and touched 535p prior to 
closing a net 9 up at 530p. Singlo 
attracted speculative support on 
a Press suggestion that Kwlk 
Save may bid for the company 
and firmed 2* to £Lp, after 61$. 
Elsewhere, USM-quoted Canver- 
moor found support rod rose 8 
to 96p. 

BAE volatile 
Leading miscellaneous Indus- 

trials closed below the best, 
although some American 
favourites retained useful gains. 
Glaxo stood out with a rise of 20 
to 960p, while Metal Box were 
noteworthy for a fresh gain of 
8 to 354p. British Aerospace were 
a volatile market and reacted to 
322p on the lack of GEC bid 
moves before rallying to close 10 
cheaper on balance at 327p. Bid 
suggestions enlivened Bren- 
green, up 7$ further at 68ip, and 
also prompted demand for other 
cleaning issues. Pritchard 
Services rose 7 to 114p and 
Sketch]ey 6 to 374p. Newspaper 
comment directed attention to 
Powell Dnffryn, which closed 5 
dearer at S20p, after 325p. 
Fading hopes of a counter-offer- 
left Chubb 4 cheaper at 2Blp, 
after 257p, but Higfagate and Job 
moved up 7 to 90p late on news 
that Ramsden Trading Inc. have 
purchased a 25.26 per cent stake 
in the company. 

Horizon Travel fell 7 to 168p 
following the unexpected first- 
half deficit and cautious tenor of 
the accompanying statement. 
Saga, scheduled to reveal interim 
figures today, eased the turn to 
99p. Elsewhere in Leisure issues, 
SelecTV touched a new low of 
16p before settling 4 cheaper on 
balance at 17p after news of sub- 
stantially increased full-year loss, 
but Management Agency and 
Music attracted fresh speculative 
demand and rose 6 to 136p. 

Aerospace Engineering took a 
turn for the worse among Motor 
Components, plummeting to a 

new low of 33p before closing S 
lower on the day at 4Ip follow- 
mg the reduced dividend pay- 
ment and 64 per cent contraction 
in annual profits. Lucas Indus- 
tries on the other hand, improved 
2 to 18?p, after 289p, on an 
investment recommendation. 

Good Relations provided an 
isolated firm feature in Paper/ 
Printings, rising 15 to 203p on 
bettexithan-expected interim 
results. 

A few firm features emerged 
in Textiles. Comment on the 
interim results helped Carpets 
International improve more 
making a two-day advance of 5$ 
at 27|p. Harold Ingram reflected 
renewed speculative demand 
with a rise of 20 at 140p. 

Imps became unsettled by an 
adverse circular from Srlmgeour 
Kemp-Gee and fell 5 to l56p. 

Anglo International Dividend 
shares jumped 9 to 70p, after 
73p, and the Asset shares soared 
102 to 600p, after 610p, following 
a surprise share exchange or 
cash alternative offer from 
Dominion International, 6 lower 
at 103p. 

Shippings were notable for a 
decline of 5 to 30Sp in P & O 
Deferred. 

Oil majors strong 
The recent recovery in Otis 

gathered pace as investors took 
note of the healthier outlook for 
spot crude prices. A combination 
of domestic and U.S. demand 
lifted British Petroleum 17 to 
490p and Shell, influenced again 
by renewed firmness iu Royal 
Dutch, gained 15 more to 640p. 
RD firmed 3 to £38). Ultramar 
also attracted sporadic American 
interest and improved 4 to 242p. 
Secondary issues continued to 
benefit bum takeover specula- 
tion in the wake of Cariess 
Capel's contested bid for Premier 
Consolidated Oilfields. The 
latter, up 13 on Tuesday follow- 
ing the share-exchange offer, 
slipped a penny to 72p In active 
trading; with Carless firming 5 
to 215p, the bid currently values 
Premier at 71.67p per share. 
LASMO were again the subject 
of vague takeover rumours and 
gained 13 to 308p, while onshore 
explorers Marin ex put on 8 to 
103p for the same reason. 

In contrast, two Irish stocks. 
Eglinton rod Bryson, both of 
which are involved in exploration 
drilling in Colombia, came under 
further selling pressure. This 
followed suggestions that Eglin- 
ton was about to abandon its 
current Colombian well, having 
failed to encounter oil, and 
relocate the drilL After Tues- 
day's fall of 22, EgUntan dropped 
to 85p initially, -but the re- 
appearance of buyers saw the. 
price ' recover smartly and - the 
dose was unchanged cm balance 
at 103p. Bryson finished 10 down 
at 340p for a twnday fall of 48. 
Elsewhere. American Oil Field 
Systems touched 18p prior to 
closing unaltered at 16p follow- 
ing a bid approach; the company 
stated that any offer will not 
differ greatly from the current 
price. 

Anssies firmer 
Australians made the running 

in mining markets as investors 
expressed satisfaction with Mr 
Paul Keating’s maiden Budget. 
Leading diversified stocks, aided 
additionally by the firmer values 
prevailing in. London metal 
markets, displayed the larger 
gains with Feko-Wallsend par- 
ticularly buoyant at 332p, up 12. 
Western Mining, 237p, and EZ 
Industries, 414p, rose around 8 
apiece, while CRA Improved 6 to 
370p. Seltrust hardened a couple 
of pence to 60p following London 
“ call *’ option activity. 

The major Australian gold 
producers also continued to 
make progress partly reflecting 
firmer bullion indications from 
the U.S. and Hong Kong. Gold 
Mines of Kaigoorlie and Central 
Norseman rose 5 to S20p and 

EUROPEAN OPTIONS EXCHANGE 
f Nov. I Fob. 
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AEON P 
AH C ' 
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HOOG C 
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NEOL C 
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NATH C 
NATN P 
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PEO 0 

PETR O 
PETR P 
PHIL C 
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PHO P 
f® C 
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RD C 
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200 
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7 1 
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3 

10 
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— , F.140,30 

— :F.6^70 
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— 1F.2& 
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429 ! 3.60 1 
74 1 3.30 ' 

s 1220 ' " 
85 . 4.70 T.49.6G 
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F.150 1041 .14.30 
F.160 2061 6.60 A 
F.170 961 : 2.60 : 
F.160 871 4.50 1 

F.280 173 4 i 
F.240 44 0.90 1 — • 

TOTAL VOLUME IN CONTRACTS: 21,063 

A=A*k B=B,d C=CalI 

146 117 
714 '10 
589 ) 5.50 
595 1 6.50 
26 . 6.60 

7 ,18.40 'F.lUk 
79 J12.S0 . „ 

5 : B.50 . " 
- i - F270.50 
1 3.50 ! „ 
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363p respectively. Among the 
more speculative' explorers, 
buyers showed occasional 
enthusiasm for Central Pacific 
Minerals, 30p, and Southern 

Resources. B7p. both up -L Whim 
Creek firmed a similar amount 
at 194p. 

South African Golds remained 
very much a backwater follow- 
ing another lifeless performance 
by bullion which traded within 
narrow limits throughout the 
day and finally closed unchanged 
on balance at S345.50 per ounce. 

A steadier Rand against the 
dollar combined with sporadic 
support from Johannesburg and 
Continental operators was 
sufficient to prompt modest 
gains among heavyweight Issues 
and the FT Gold Mines in/fpr 
rose 7.6 to 570.2. 

De Beers fell 7 to record a 
two-day fall of 21 to 433p as dis- 
appointment with the merely- 
maintained interim dividend 
continued to eclipse the Impres- 
sive first-half profits perform- 
ance. Other South African 
Financials remained subdued 
and only 1 Amgold,” j dearer at 
£77|, made any noteworthy 
improvement, 

Initially firm behind Wall 
Street, London-domiciled Finan- 
cials failed to attract follow- 
through support and subsequently 
drifted to show modest lo^sc.7 
at the close. RTZ fell 5 to 553p. 

Elsewhere. Westfield Minerals 
responded to revived speculative 
demand in a restricted market 

Relatively quiet of late Traded 
Option activity improved notice- 
ably yesterday and total con- 
tracts struck amounted to 4.70S. 
Much of the increased business 
was attributable to Oils. Shell 
Transport attracted 199 calls and 
61 puts, while Lasmo recorded 
240 calls. Elsewhere. Jaguar 
returned to the fore with 375 
calls transacted. 285 in the 
December 180’s. Lonrho recorded 
333 calls with the November 
160’s accounting for 268. Demand 
for contracts in tbe FTSE 200 
also picked up with 439 calls and 
586 puts done. 
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99.161X30 l - 30,1. 
198.102X25 rB2:lr 28ij 

— * F.P. , — .IOOTBI 
— • F.P. 1 - .100 

92.689X30 124/IB, 54let 
5100 £10 1 5/9' 1312. 

II ! F.P. 10/9 96 
n Nil i — Mi 

JlOO £10 :97/9 

3D’s Amer. Brands 121-t Un. Ln. 2009.. .. 32V *■l* 
101- Camoridge Water 13-| Red. Deb. 2004- 19 
92p Derwent Volley 1 Of, Cum. Red. Prof, i 90p- . . . 
29L Inti. Bk. for Recon. & Dev. Hi-, Ln. Z0U3, 30 . - -.■ 
22 Mar ley lUtj Deb. 20OD  28V-» 
B9?e Nationwide ISrijt. 5 B.85  ilOOfj 

100 „ 10 Vi 27BB5 100 
27 iNew Zealand lH-%2014  331? * iq 
lots Portsmouth Water I5i Red. Dob. 1994, 13 U —1« 

. 95 TR Energy 8% Cnv. Una. Ln. '97-2001.. 96 
ppmMppmTrarro-Natal Cool 13.7L Uns. Cnv. DcbSOppm 
1312 110(2.York Waterworks 13^ Red-Deb. 1994. 13ii —■« 

46 RIGHTS’7 OFFERS 

1 

issue j I! i Latest 
' Renunc. 

1984 
Stock 

! 

03 

1 sf i+or 

, ■ High ' Low 1 U°- . 

tlS3 
A 33.7 

11 
85 

235 
110 

4 
200 

BO 
A84 
370 
192 Nil 
276 i F.P. 

Nil : 
Nil I 

F.P. ; 
F.P. 
F.P. 
Nil , 
Nil ' 
Nil . 
Nil i 

AS8 
F.P.j 

20/9 
21/9 
21/9 
14/9 
28/9 

14/9 
7/11 

26/9 
7/9 

10i8 
12/10 
7(9 

o2pm! 
80pm; 
121S 

100 
292 

9*pm'<3<Applied Botanies Units- ■ 3‘cpm, .. 
45pm,ANZ Afl . . .. 80pm *! 
11 jBluemel Bros  11 

SB iFalcon Res. 20p,   B3 I—! 
237 'Hill Samuel.. 

33pm; SOpmi-Mnd. Scotland Energy XI 
'tprnl A.pmLOFS Pfd. Ord. Ip.  

SBOpm 257pmlNntWcst Bank XI  
25pm! ISpmjNorton Opax 10p_  

288pm, lSZpnvSantOS AO.S&c   
443 • 379 iThom EMI ; 430 , 
72pml 60pm'Unitech lOp   70pmi 

445 ‘ 429 <Waddington Ui  445 

2B7 ;+* 
30pm—5 

■Spm' ... 
275pm'— S 
21pm +1 

088pm!+4 

Renunciation data usually last day lor dealing fiao ol stamp duty, b figures 
based on pro sped us estimates, tf Dividend rate paid or payable on bait el 
capital; cover based on dividend on lull capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's oomings. C Canadian. 
F Dividend and yield basad cn prospectus or other official estimates tor 1984. 
H Dividend and yield baaed on procpactus or ether omelet cspmmos tar 1983-84. 
Q Gross, p Panes unless otherwise Indicated. 9 Issued by tender. B Offered 
holders ol ordinary shares as a ** rights.** “ Issued by way o( cspltallsatlan. 
§S Reintroduced. VI Issued In connection with reorganisation merger or take- 
over. ■ Allotment letters (or tully-pBid). R| Introduction. ■& Unlisted Securities 
Market. $ Placing price, t Units comprising 6 Ord. £1 nom 12 per cent 
Cnv.Uns.Ln. 95/2000. 

OPTIONS 
First 
Deal- 
ings 

Aug 26 
Sept 10 
Sept 24 

Last 
Deal- 
ings 

Aug 31 
Sept21 
Oct 5 

last For 
Deciara- Settle- 

tion ment 
Nov 22 Dee 3 
Dec 6 Dec 17 
Dee 20 Dec 31 

ACTIVE STOCKS 
Above average activity was noted in 

For rote indications see end of 
Share Information Service. 

48 43 4S 48484848EETAOETA 
Stocks favoured for the call 

included L and J. Hyman, Eglin- 
ton Oil and Gas, Davy Corpora- 
tion. Berkeley and Hay Hill, 
Seltrust. Johnson and Firth 
Brown, Pritchard Services, John 
Brown, Distillers. Waterford 
Glass. Atlantic Resources, C. H. 
Bailey, Brengreen, Riley Leisure 
and Premier Oil. A put was 
done in Strong and Fisher, while 
doubles weretaken out in Auto- 
motive Products and Asia OIL 

the following slocks yesterday. 
Closing Day's 

Stock price 1 chango 
Brengraen   63«a + 7*, 
But. Aerospace   . 327 -10 
BP   .. 4*> + 17 
Cadbury Schweppes 130 - 6 
Egllmon Oil & Gas 
ICI    

.. 103 — 

.. 606 + 12 
Imperial Group   156 - 5 
Legal & General .... 535 -12 
NatWest Bonk   275pm - 5 
Pearl Assurance .... 888 -22 
Premier Cons  72 - 1 
Shell Transport .... 
t Nil-paid 

640 + 15 

TUESDAY’S 
ACTIVE STOCKS 
Based on bargains recorded in Stock 
Exchonge Official Li«t. 

RISES AND FALLS 
YESTERDAY 

Rbu Falla Soma 
British Funds   29 40 35 
Corpns. Dorn, and 

Foraign Bonds ... 15 0 63 
Industrial*   330 147 337 
Financial and Prop. 196 39 290 
Oita   38 17 88 
Rotations   6 O 12 
Mines    87 17 78 
Others   112 18 113 

Totals   8t3 278 1.594 

No. ol Tires. Day's 
Stock changes close change 

Standrd Chrtrd 27 470 -20 
Premier Cons. IB 73 + 13 
Neill (James) 15 80 + 9 
NatWasi Bankt 14 280pm - 2 
BICC   13 235 +12 
Thorn EMI ... 13 424 -11 
Distillers   12 301 + 9 
Gloxo   12 940 + 10 
Shell Transport 12 625 + 15 
Canning (W.) 11 116 + 7 
Comm. Union 11 188 + 6 
De Bears Deld. 11 440 -14 
Legal & Gen. 11 547 + 17 
LASMO    10 235 + 13 

+ Nil-Paid 
l/;eeo s: 

LONDON TRADED OPTIONS 
CALLS PUTS 

^ } § Option Oot Jan. Apr. Jan. Apr. 

B.P. 390 108 112 115 4 6 7 
<*490| 420 78 83 87 5 10 14 

480 38 48 58 17 22 36 
500 13 24 SB 35 45 50 
650 6 9 — 75 80 

460 70 80 88 6 19 IB 
(■619) BOO 40 48 60 20 28 55 

560 80 88 58 46 58 BO 
600 7 18 — 90 92   
660 2 8 — >140 142 — 

110 16 19 82 3 4 6 
f*122» 120 10 15 16 6 7 10 

ISO 5 B 10 10 12 14 
140 2 5 — 19 20 
160 1 2*2 — 38 59 — 

160 33     3 — .   

1*187) 160 171* 23 89 7 11 14 
200 10 16 19 17 23 27 
220 5 10 12 57 59 45 
240 81* — — 66 

G.E.C. 160 50 64 58 2 3 4 
■ (*206) 180 30 36 40 21* 6 9 

200 14 22 29 6 12 13 
220 5 11 17 18 22 26 

27S 30     3     
rsoBi 2 BO — 56 42 -w. 8 

300 14 20 28 12 20 26 
330 5 10 16 36 38 46 
360 2 4 — 64 66 

5 LOI. BOO 108 212 116 2 
(■602) 650 60 64 78 6 11 16 

600 22 3* 44 16 26 36 
650 4«s 16 — 52 60 

240 61     
(■866) 260 32 39 45 4 6 9 

280 17 24 31 ■9 13 16 
300 e 12 17 21 26 29 

IOO 17 2D SS 2 6 
CUD 110 9 13 17 5 8 10 

120 5 6 IO 12 15 18 
130 21r 4 81 23 
140 Us — — SO — — 

Shell Trans, 600 148 165 IBS 3 5 B 
(•9*8) 650 BS 106 110 5 10 14 

600 53 60 68 12 20 30 
650 18 27 35 36 45 53 
700 7 13 — 75 82 — 

C BLLLS PUTS 

| | Option Aug. Nov. Feb. Aug. NOV. Feb. 

Barclays 420 46 60 70 2 5 9 
(•462) 460 7 27 37 7 18 27 

500 1 12 19 42 45 60 
660 , 1 4 92 92 — 
600 1 — — 142 

Imperial Gp.| 130 27   — 1 — — 

C157) | 140 17 19 22 1 1 6 

160 Us 7 10 
5 12 | 

180 1 3 6 26 1 28 1 30 

CALLS PUTS 

Option Aug. Nov. Feb: | Aug. Nov. Feb. 

LASMO 260 52 65 72 Ol£ 8 13 
(■308) 280 23 46 55 Ha 13 20 

300 12 35 42 5 20 25 
350 3 80 28 23 37 43 

Lnnrtto 120 30 32 34 oil 1*B 8 1*149. 150 20 33 27 Ol; 8 3 140 10 16 IS U« 6 8 160 1*2 6>t, D 13 15 17 
P.AO. 260 52 68   2 2 — 

(*310> 2 BO 58 39 45 2 5 7 
300 12 21 SB a 11 14 
330 .2 ID 16 21 26 29 

Race) 180 50   1 — 

(■228, 200 30 38 46 1 4 6 
280 IO 22 32 e 8 
840 2 12 IB i« 18 22 
260 4 9 34 36 

R.TZ BOO 57 67 77 Its B IB 
(•564) 550 15 35 47 7 27 35 

600 2 50 SO 650 It? 8 18 100 107 
Veal Reefs 90 15>2 21 231; 3 4 

C3106, 100 6 14!; 161; 1 5'C 
110 BW 11 51; 
120 1 5 7 151; 17 19 

CALLS PUTS 

Option Sep. Dee. Mar. Sep- Dee. Mar. 

300 47 53 60 3 7 8 
23 33 

360 5 15 80 30 57 

300 98 — — 1 — — 
330 68 73 78 6 

360 40 47 53 4 10 14 
590 15 22 30 12 18 22 

500 BO 100 ISO 5 12 28 

(•S5.70) 40 60 80 17 
18 35 50 47 

650 10 25 27 85 100 110 
700 3 13 — 136 140 — 

140 35 34 40 8 5 5 
160 14 17 22 6 
180 4>* 9 14 13 

200 2 5 — 51 36 — 

187 40 — — 3 — 

SOD SB 31 SB 
220 18 14 18 7 17 
240 31* 6 — 23 28 — 

160 IB 23 51 i 4 5 

*•1751 180 4 11 16 10 12 17 
200 He B 8 27 29 32 

140 48 48 61 U; 2ia 3 
160 25 29 32 at* 5 7 
180 7 IS 16 6 10 13 

FT-SE Index 976 117 120 115 ~r~ 6 20 

(•1091) 1000 92 95 108 4 11 25 
1025 68 75 90 9 21 30 
1050 SO 63 75 lb 30 40 
1076 30 45 55 82 46 55 
1100 20 34 43 37 60 70 
1186 11 22 — S3 •14    
1150 3 10 — 70 88 — 

Aug. 22. Total Contracts 4,708. Calls 3,246. Puts 1,462. 
■ Underly ng security price. 

S’ I ‘ 

i 
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05 hV 
581] 40 
«b n 

•54 -37 
JO 20 

UfiS {88 
JIB 287 
220 324 

27 1} 
19 B 

153 . 83 
Mh 45 
29 13 

106 132 
18 13* 

*95 60 
330 197 
65 45 
47 30 
33 M> 
31 16} 
67 43* 

175 132 
Bb 59 

J00 . 50 
190 ■ 145 
875 700 
4b 25 

046 U20 
190 155 
£12*2 £11* 
207 148 
265 197 
590 - *03 

35 21 
107 89 
107 53 

26 17 
35 27 

810 545 
350 222 
UU 031 
49 a 

4 6 
147 no 
345 160 

39 12 
89 65 

615 470 
380 268 
78 36- 

134 98 
34 25 

103 B3*j 
95 57 

108 90 
262 182 
535 417 
112 78 
114 63 
470 374 

38 28 
96 ,78 

235 188 
122 92 
218 144 
2S3 20b 

36 . 23 
218: 78 
112, 55 
250/ 220 

11- 7 
4Q 20 

233 125 
132 89 
132 86 

M 6 
255 115 
57 66 
18 11 
60 35 

320 267 

U»*»   , 7b 
NUrtHniimioe'-. sjj 
MwshaU L iy. 'A' „ 40' 
Warihatmirur  4ft 
Ubrfan-BWk 228 
0ftUlM£wts7V»- £95 
Metal Bo* £1 354 
McWUmtn 174 
Metal Scran 15 
MetomccJanitM, U 
JMidtandMartj.™ 92 
Mitchell Cotts  571 
Mobeo 6ro lp-  15 
Morgan GniaWe 101 
MwrtstwiF«4>tt. 15 
MtaitRoM.) lOp... 94 
(•NMWConvuUK. 293 
Nash livtv    47s 
Hnl&Sp'nca'lOD— 39 
Newman Induce21 
ta.I0pcCn.ta. PL- 2M 
HoUna 50 
macros.159 
Nu-S-dh Sp 66 
JakwwxSGrp  65 
Mice 6 Elm US 
MUtne tntl SA 778 
became izry  30. 
ftaHdFta_Cv 034 
frPCTGrplOp 155 
i'LM fT Sir 25 EUl 
Parker fttofl'A*  SST 
Pmb 205 
Pearson 563 
Peek HoUtags 22 
Peeiiea 103 
Pendant! lop 107 
fetnoslOp.   25 
Philips Patents 3S 
Photo-Me SOp 720 
RilklngtoaBr. £1_ 270 
MtnYBowes Ln— E22* 
Waste Const, lop- 37B 
Ptotfgmim 5p. — 7 
BPlatan tot  130 
taly Pecklzp  228 
Pofyuart lOp  14V 
Do. CraPfA £2  C5 

Portah 540 
POvreU Duff. SOp— 320 
PieSMbb Porker 75 
Pritchard Sw.  114 
FPraUmeter Sp.  26 

KFD Group lOp  93 
Radiant Metal 65 
(Ramco Oil lop— 108 
Rank Ora.  2S6 
Redds ffcotman— 535 
Rcdfeirn Glass  78 
Reed Exec IDp-^-. 310 
teed inti, cl  462 
Reliance Ind20p— 33 
Rdjm 88n 
Renown Inc YSO— IK 
temwte 6raup,— P2 

jjSjjjjfc'liipIZ 2C 

ESi.'iirsp": lH 
Rctarban feck lflp- 224 

Rodcwe~"~ 31*3 

Matte 6 MoJan 10p_ 135. 
Ropner 132 

Do. 5k' 132 

328 253 
£39 £3D*> 
87 67 
56 41 
96 67 

270 173 
260 154 
155 123 
283 176 
262 169 

97 69 
100 70 

82 39 
483 365 
400 345 

77 40- 
50 79 
85 70 

lit 346 
198 142l| 
583 484 
40 20 
45 27 

*£Z3% £16 
64 30 
92 50 
19*i 13 

210 170 
84 62 

213 163 
112 74 
115 55 
144 109 
53 20 

275 UJ 
122 112 
295 227 
101 60 
UB 125 

£ if 

59 pa 
160 f97 
192 120 
137 107 
130 73 
268 199 
190 1190 
95 95 

114: 84 
70 53 
63 33 

1M 65 
166 86 
IB 102 
57 25 

975 835. 
£98 £32\ 
49 26* 
92 55 

126 60 
182 110 
138 109 
324 236 
100 65 

20*i 10*i 
09 £34 
45 21*; 

670 626 
102 >75 
171 117 
19 . 14 

230 205 
107 67 
720 610 
172 138 

23 12*5 
215 143 

11 5 
2a 18 

lb7 128 
5b7 440 

43 15 
72 39 
47 22 

140 85 

Da ULpcCePfa - 125 
Ruffled CAJ 3Op— 71 
Rwnlnf150—— m 
51 Group 5p  41 
StaeTUney  320 
SandtavA Mfe. iQp_ 65 
Sanaa*- - 35 
Scant Group-—— 313 
Sd&mfaergerSl... £57 
Scott Robertson  75 
Scot Heritable  46 
Sean Hldgs. 77* 
SecurtoorGa  190 
Da ‘A* N-V 175 

Kepirl9Bid&o5p. 132 
Scarify Services'— 198 
Da,'A' H-V  1M 

Shcnn Ware 2 .% . .. 74 
KMdmJns— 73 
SMtah—■■   42 
SkJtai* Group 50p_ 395 
State  353a 
SMnlgMlOp  48 
SihfMhBrnelDp.  58 BUrotUOp- 191 

lMb.50p— 576 
3«2fl(l 31 

5TSSSI a*n 
a.wjaop. IT 
I.W.I 78 

Iponq Hldgs 5p..  15 
ESprlng RamiOp — 230 
Staffs. Potts 73 
Do. lOpcCwfidPif Q. U7 

Stag Firnhwe— 77 
KtaiOmMiUdaMl— 55 
Std. Fireworks  140 
iStmeicelOp  25 
SUrContpilOp— MO 
*S«l-Ptus5jl 115 

HaaSvBHWs.— W 
SnnlkH, Sen. lOp- 231 
SuttlUJc SpfcA -'22 

ISSSSB 
Ss= “t, 
HretectogvtarBiB. 98 
rSLWmS&»nd._ 80 
Jb-TtaesVaSp— U 
FhbttMlle Inv  58 
nCTMtJ-50 124 
i-Tod (W.AJJSp. 135 
TocttriH R.W,  116 
royr 130 
Trafalgar M. 20P--. 259 
ff*acnnLServ.5fte. VM 

Do Warrants 95tt 
rranmort Dee 95 
flrUentCenplOp 35 
Trkte  —- 48. 
Turner & New. Cl _ 89 
tfXOIaa  93 
lIMfeond Hldgs— 102 

KS?Jiz:: I 
UfTv N.VFL12 £38 
U. GuaraUee 5p— Wi 
Waited PackatteOOp M 
Dotted Parcels lOp. 73 
W.W.Tbenna*— 14B 
Vatar   121M 
VMenGrp.Hta—- 264d 
Mate Poos. lOp™. 76 

SSSfiSte & 
watertoidSp- .30 

Nesbi. Board Up- 233 
WesrtGnwplM.— ,78 
Mama R. Aogrf-., 690 
MKteaoft H7 
MdoeylOP—;— 16* 
WiHesUJ   UO 
MflliatreSyst-lOp. 7 
MMamsU.) 23 
Mills (GMrgc) MS 
Mofaeiey- Hughes— 507 
Vh*robu5ta.Wrrip. 17 
ittood tArtfiur) 5p- 46 
MwtUWBalAJUOp. 22 
t^gai Dya5p—J 95* 

+ 1 tl.^Z.5 6.0 8.5 
• 1.) ♦ 15 0 

1.2 3.b 4 1 17.11 
H1.79 -■ SJ 14 4 

97\<ta 2S iai - 
4-8 15.(1 9 0 6.! 60 
-2 63 2.1 12 1961 

..... 0.01 -II 
4-0 l.B 62 11JI 

*■5*4 3.M 1.0 8.9 1&« 
03 2.5 46 [4.51 
7-5 12 6.7 UtJJ 

—*2 69025 4.0 2.4 152 
2.5 2.9 lH IL4 
60 30 2.4 lb.l 
4J 2.2 )22 5.4 

t— 10% — 
L.... i.t 2.9 
Fkl 7.5 2.4 

73 IB 6i 7.4 
   Q53c 2.2 52 67 
...- Q4-5* 22 72 6J 
  096. — 1621 — 
  BS*B ♦ « ♦ ■ 

«“ 63 3.0 60 5b 
05 22J 5.9 7.5 

4-8 -K0 2.7 32> 12.9 

-i“ U ( U 0 
  hL74 2.4 2.3 20.4 
  B- — — MS 
91 125 LB 5.1 [12.0 
 187JH «b L6 10-9 
-2 1L5 2.7 &.1 6.7 
¥7 05*2% — 2.7 — 
  d2.38 12) 92 137JB 
 & — — — 
-2 bglb4 4.7 2.1 13.7 
-2 12.6 7J L8 la 

T.1 10% — 22.0 - 
1728 3.0 4b 9.7 

<■5 16.D L6 7J 122 

+7 3.5 1.9 *A U42> 
4-1 UO.7 2.7 50 13b 
 3J9 22 52 114 
  lb * 33 « 

1)0-7 5-9 0.9 21b 
  tlOJ) 1.4 5.7 14.1 
4-7 124 22 32 16.3 
-2 0.1 — 02 — 
— glJS 8 1.7 * 
f2 165 J2 5.1 74 

11.75 27 7b 5b 
...„ Mb4 2J 72 67 
+1 Q25% t V* 6 

_ 21b 
75 ♦ SJ * 

-1 bZ.5 4.1 LS 23.9 
  1.46 2J 9.1 15bl 
-1 tea 27 XT !1.9 
41 OJ 3.1 61 — 

— ^ ♦ w ♦ 

i+5 4b 65 62 9.7 
u..- 4b U 4-9 27b 
L_. 4b U 4.9 27b 
— 0 
— 8— — — — | 

1.11 52 2.1 11.3 ! 
-b — — — 15.9 

1U8 2.9 4b 7.9 I 
+8 10J 63 4.7 9J 
.... MUM 4.1 L9 163 
  8— — — ■— 
+3 925 2.7 42 9.9 
+1*1 351-20 — 2b - 
+1 g£JC 3.7 4b 65 
-1 22 2b 65 6b 
   2J 2b 4b 11.1 
-5 11b9 7b 12 17b 
...„ ilJ9 76 U 162 
 4L75 3.0 lb 252 
-5 <2.9* 63 2b 20.7 
-S 12-91 3J 2.4 19b 

245 4.7 67 64 
  425 24 Bb 67 
.... lj 2J. 5.1 1BJ1 
+3 f!60 2b 5b Bb 
   945 3b 3b 9b 
+1 275 2.9 82 4b) 
   81.75 2b 60 87 
  1425 lb 67 18-8) 
+6 142 2.1 5J 12-0 
-4 thl.75 23 2b 17.9 
+22 fllb 2b 2.9 16b 
    51b 
  2b 2.7 64 [4.9J 
-% |Q13% 22 lb 284 
-1 175 4b 6b 41 
  1£ 23 lb !7b 

— — — 37.41 
+3 IO C 33 1.9 174 
  Obi *   
+2 10% - 7b - 
  525 22 9.7 63 
 942 2b 10.9 6b 
+2 Sb X7 53 7b 
  — 19.6 
f-5 Ittb ♦ 2b 8 
.„. ni l 53 27 160 
+2 lib Zb 60 112 

61 13 42 23b 
1-2 261 68 1*2 33 

»« , 
High Low 1 

JB 9 
■137 ]04 N 

J1 *J 14>«» 
1 66 » P 

29*j 20 J 
190 7 5 t 
*20 285 ? 

16 lOli 6 
15B 75 * 
70 55 t 

148 48 R 
118 94 5 
990 290 6 

27*3 19 i 
164 98 5 
306 186 S 
35 16 b 
37 24 r 

150 79 P 
JO 23 F 
90 60 Ti 

161 UO Ti 
168 100 r 
197 135 i 
63 53*j U 
2S*i 17 « 
98“ 88 El 

I State Pro. . 

Mimaki lot 20c —.1 10 
wwonOparlOp-j USn 
pK>wMnatroad..j isij 
Phaux tloru) 43 
KWyRrfoRrvi- 20a 
tPkmtt DacSllOa ID 
Pieastram# 5p 317 
fPrts Eiamaki lOp. 16 
MadtaOfy’A'HV. 75 
PRadio bide WV_ 55 
Rlkj Letore 10p— 57 
Sa^a 99 
Samuefcoa Grpti. 370 
tSangers Phou lOp. 28 
5cnaTV'A'10p._. 158 
SeaCo Inc $0,125-. 306 
KdrcTVlDp 17 
15W5p  — 30 
9TVS NAffg lOp 134 
»TeteMmSvcslDp. 26*; 
Tottenham Hottpur. 72 
TrOfm TV ■*' 10p. 158 
821st Century Dia. 105 
Hf» traTV'A' □_ 155 
Ulster TV N/V 'A* — 78 
WebhUDfIJp  20n! 
Zetters5p   90 

.♦ *r, Bn - rw 
Pose >• 1 tel ICtaiBrt Pit 

..i - I • 
+2 M3 0 26 3.7 jJ5.J 
  075 61 64 28 

blbO lb 134)0.3 
dl.b 4.0 2.7 103 

6b* 4.7 2 9 103 
bg04 2b lb 20.1 

54 19 167 64 
3.C 1.4 7b 12b 
42 2.4 10.5 4.7 

3.75 lb 5.4 16b 
d!60 2.7 4b 11.5 
HJI3S lb 69 9.0 

8 1 2.4 73 74 

-1 3.7! 
HO d!6l 
  bgl.2: 

8! 
H! — 

13]6? 5.7 lib 
  12-0)55 2.1 11.1 
■*8 903] 3.7 1.1 163 
■I M.q 1.4 7.9 [4 01 
■1 t53| lb 5b 15b 

"S. 83sj 2.4 7 b B.O 
■2 M.ol 2b 7.3 7.2 
... dO-51 f 3 b t 
... 13.11 3 0 4.9 9b 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

7b 38 BL90P    39 
66 50 KetemM Mike IDpJ 60 

255 227 Gen. Mis. Unta....J 227 
♦! 7) 2.B |4b 114 
Q12q - 3.7 - 

464 294 (Honda Motor V50.J 433 U>2 Q23%l8bl0bh4.1 
85 55 flatus Carl Op J 56 =1= rB? 

23%l Ob 123 <769 

45 30 
130 88 
42 22 

98 66 
80 48 
72 38 
27 28 
36 23 
81 38 

-18*1 11 
ISb 122 
48 .36 

283 213 
•» 24 
34 X 

235 158 
102 87 
41 31 

085 £140 
32 rzo 

Commercial Vehicles 
ERFIHkta) I 39 1. I B—| — I — ISA 
PlaaUflSKSBIZZZJ 89 M M.S3J 7J U 
Vork-txaHer 10p__J S3 L....J B—1 — I — I*. 5 

MeyPaneh  
temipace Eng.—.- 
Jrltow Stream  
iimsTng Eq. 10p_. 
DttHWQttve —. 
Uuemet Bros.  
fowty 5flp   
hadopSOp  
light Refuelling  
I non. Smith lOp— 
Mk^lt HUBL Up— 
ocas Inds. U _— 
MR ASOp—— 
upra Group lOp  
'Tedwtei SA FrlOO - 
VocdheadU.)  

ronents 
M (+3 
75 
41 -5 
Z7 ...._ 
27   
62 ..... 
U   

152a+2 
42   

act -2 i 
M —. 
34 

,187 +2 
101 -... 
33-2 

ml .4 2.8 24 1130) 

dJ.25 ♦ lib ♦ 
lb 5b 5.3 6.1 

mO.l 7.9 Ob — 
lb 3.4 2.3 143) 

4b ♦ « * 

2b 4b lb 20b , 
gOb 1.9 3.0 22.9 
I. 57 2b 6b 74 > 
Bb U bb 15 a 
■4.3 1.7 6.1 I! 91 

II. 4 1.7 65 12.2 ' 
FFr151 + 104 9 

6U30bfOb 61 I 

19 H 
»gh Low! 

74 ; 52 tty 
160 130 k 
122 109 S- 
280 210 N 
267 22fi k 

88 72 N 
B5 74 N 
37 19 H 
37 28 P, 

220 164 P 
286 208 P 

28 17 « 
610 310 P 
110 64 P 
320 275 P 
194 166 P 
134 1)1 P 
11 7*2 R 
94 64 P 
29 14 » 

225 170 R> 
525 297 
264 204 » 
157 131 S, 
*39^ 321*2 5< 
92 79 Si 

*31 *2 21 51 
20*2 12k k! 

132 117 51 
1241 1251 I 
1127 1114 I 
ilOQla £45k I 
175 133 Si 

115? 134 Si 
55*2 44 Si 

, 262 211 I 
33 15 SI 

36(1 303 SI 
74 48 li 
69*2 42 r. 
82 68 * 
47 39 D 
31 24 H 

180 148 T. 
156 132 V 
31 25 Ti 

545 440 Ui 
97 59 W 

498 425 W 
375 335 Hi 
139 62 W 
£42k £34 n 
128 106 W 

20 lbk W 
112 105 V 

72 50 

+ on DU ; ;ni . 
Nee ' Met ■CtariGr'slM m^Lam I 

INVESTMENT TRUSTS—Cont. OIL AND GAS—Continued 

MtliKRKi lOp 60   
MdUrSecsSOp... 158 +3 
fMorUntl Sees 5p (122d   
siouraifign    240   
MttjndnniSp  2b7 
Muck low (A i Ji - 73   
MewCauendishSp-, 75 ....> 
Mt*EteadPwta.. 22 .. . 
PbkdakHbgs.108, 33   
Peachey - .    217 +2 
Peel Hldgs-- .... 286   
Pl*M"n Prep, and Tn.. 23   
Pn*a Marians!) _ 48®   
Pnw mag. i in* 110   
Prop. ParTsInn.. . 329   
Prop & RR    193 -2 
Proo 5rc. In» 50p. IMd  
Raglan Prop lp  7W .... 
Pegaiian.   80   
Regentcrest lOp— 26   
Rflhan Group 10p._ 190   
Rmthaugh Cl  520 +2 
SteSiA lomcbim. 216   
Sanuei Props  15* -7 
SarakrttUtoktaghv. S34*i -’« 
Srot Uetrop. JOp.. 85   
STaaftiank Prop  26   
kShnaton Sees. lOp. 13 ... . 
Skkjgh Ests  132 +3 
Ou.]0%Conr.-<M..£290 +6 
Do. 8% Cm.91-94,. £127 +3 
Do. 12Wn3009- 084*2   

Speynawk  133   
Standard Seb 152 .. . 
SterlingG'w lOp - 49«j H*j 

EM. 7pcCovCi«tiPt, 233B ..... 
Stewart Nairn Grp . 19   
Stock Comenn  357 62 
STtKkky. .   56   
fSbirt Props H4J] . 67 .... j 
Hopi Estates 1 Op. 78  .' 
Town Centre  44  i 
Howirade jetsMp- 24   
Trattord Part 164 +4 | 
t-TrencnenronolDp- 156   J 
Trust ot Prop. &p _ 26 ... J 
Utd. Real Proo 5*5 *•>1 

Witter MJfndl] Op _ 63  1 
Warner Estate  470  1 
Wjmlorfl In*. JOp.. 370B  
Weber Hldgs...,  94  / 
Wtoehfliaw DFL20 £40   
West* Country 112  1 
Whittington im  17*»  
(•Whigate Prop In*. 107  J, 
*York Mount  55 

3764*tJ 5 0 !0b 3.9 
42 ♦ 3.9 9 

♦d?.0 0.3 2 4 — 
ttw.58 Jb ZJ 11.4 

4.5 95 2.4 62 
4b 1.3 Bb IUJ1 

WJ.91 — 1.7 - 
1.0 1.5 6b U.9I 
09 20 3.9 17.3 

16.0 1.9 3.9 19b 

” { 
8— — — — 

h2JS 15 29 32 3 
7.0 lb 3.1 ZBb 
3.7 1.3 2b 37.4 

2.25 ♦ 23 * 
0.06 39 lb 19.7 

2.5 Jb 43 B.9 
I 410 1.1 5b 22.9 
IQ962V 1.9 8.1 10.1 

I 2b7 5J Ob 28b 
7 25 2 2 4.8 1D.7 

I T52 1.7 4.8 14b 
OV:.M 9 7b t 

t3b U 5-9 20b 

— - — 13J 
4.(1 lb 4.3 18.0 

Q10% « 13b — 
Q8% 11.316b — 

Q12*|ta - lib - 
07.7 2 J 8-3 7J 
13.2 1.9 3.0 24J 

1 0 2.1 2.9 21J 
7% — 4J — 
- - — 22J 
5b 3.1 2J 21.1 

6Q4BC 1.1 6.9 U.l 
0J5 1.4 Db - 

hO.91 lb 3 0 123 
10b lb 3b 7L3 

19-25 1.4 8-1 11J 
BgiMb 3.4 4£ 7.9 

0 13 1 0 lb — 
ao 1 5 2.1 43-0 

0.75 2.7 1.7 XS 
tu b lb J-3 33b I 

13b 1.4 5J 20.3 
24b 1.0 37b 3b > 

riJ45% ( u ( 
6 0 2b 7.7 Ibb) I 
0 5 2.4 4.0 1?* 
1.5 2b 2b 29b 1 

dS.Ql lb*13b«6J> 

SHIPPING 

198 116 
12 7 
41 27 

152 LS 
*22*2 1+*! 
170 147 
134 80 
140 216 
42 33*i 
% 71 
64 48 
62 24 
65 45 
69*2 54 

127 86 
175 108 

54 34 
146 81*2 
45 32 

435 320 
113 "72 

13 9*j 
85 64 
65 43 
88 63 
98 72 

Garages and Distributors 
tdHGMm 1198 L.„J fSbS}4J 
Uexandere 10j>.   T\ —*e — — 
Ippttyarri 6rp-  3S «... — — 
Irlingtan Motor.  M3B Bb 3b 
ISGInLiap 35>j 1-0 3.1 
Iranian (C. D.)  M7 — 86.7 3.7 
IrtLCar AucLIOp, 93 il 023X2 
MTrnSOp—  128   4b 0.4 Caflwasop— 

Coune CT.15p _ 
CansGa#rty_ 
Sates (Fb.l — 
SlanMd Lawr_ 
H urban (T.CJ. 
HMwrlb  
Mewyizop  
Hurst I Chutes). 

iLahUawGrp. 10p-i 
Lee Service—— 
I nnlww - - j 
ManorNatni.ZOpJ 
Perry (H.) MW. _J 
Juick (H. &X) lOp. 
Western Mtr  
IToung [HJ  

128   4b 0.4 
I «U -1 1d2b lb 
I 71 ..... 4.E 2b 

m . 3.a 2.7 
48   ILO 33 
87    23 4.1 
63   0333 2.9 

m . 0.1 — 
125 — „ dSb 5.9 
40 — fhlb 4.4 
■4 — 6b 2b 
35 — 92b 4 J 

338a +3 tire 3.7 
102a ...... 1h3b7 3.1 

11*2  - - 
68 +1 *b 2A 
m 2b3 ib 
63   

190 LJ  

lab BbUbbt 
111 4b BL5 

INSURANCES 

STJa 

LEISURE 

Sb — 
3b 8b 
5.9 — 
5b — 

— 5J — 
2b 5b 10b 

* 4b * 
7J — 
4b — 
7.2 17b 
4.* 14L3 
4J 13.7 
5.4 — 
4b — 
5-2 — 
6b — 
5.9 — 
7b — 
3b 16b 
3b 17b 
4.9 1SJ 
U — 
3b — 
02 — 

7b{ - 5b — 
.93— 5b — 

2LM2.2 33 19b 
1*.7Sl3b 21 17b 

23 14 
77 70 
92 17 

196 152 
155 203 
US 84 
ISO 122 
44 24 

KO 177 
55 41 

205 162 
80 46 

110 68 
291 198 
185 108 
UB 80 
193 W*i 
*35 14 
1>J 125 
284 182 

75 42 
W "36 

158 98 
115 76 
171 138 
24*J IS. 

|8A 6 M Hkt lOfuJ U 
bVRTVPni.a— 70 
lAdaw Lrtnae lOp-. 20 
ItdUnW 174 
M3ptaaN Hkte. lQp. 133 
Bsr4W.AJ.W-, 97 
Beosey&Hawked- 122 
^mparilnt-SOp... 29 
KMQlT.V.WVSflp- 217 
Fatritae Boats l(te- 48 
tintLekureU— M2. 
iRAGrotarSp—- 59 
Sran*ianTVA10p. B 
HTVM0WYI8. 268 
Httrtton 148 

isa-ijj!— rS- 
liatmn vunlOp M 
tafaana'dHISssZp- 172 
LWT —— 274 
LetartikncM lOp. 65 
HUKFkMitilft- « 
UngmLAg.ll.lOp » 
MemosterlOp.. O 
Miss World lOo— 160 

wtatifliMiide Ldv-1 18 

...„ 0.1 9.7 

...... 5.9517b 
 gd2.0 3b 
  17b 1.7 
.—1. 93 0 3-7 

SfO 2.4 
-2 5.0 1.1 
   .lb - 
-1 6b 2-4 
♦1 101.75 2b 
+2 ib.fi 2.1 

«“ 4.5 3b 
  11WU 
-7 44.0 5.1 

1.8 7.1 
4.4 4 J 

flgl.c 19 

NEWSPAPERS/ PUBLISHERS 
313 250 
510 395 
130 98 
340 260 
333 288 
585 358 
510 315 
880 640 
95 69 

200 135 
138 100 
220 172 

,133 110 
1172 UO 
495 362 
505 410 
242 192 
170 112 
87 69 

485 385 
705 540 
173 148 
263 175 
348 265 
139 88 

 7b 2.7 4.2 11b 
-3 12A2.7 4J 11J 
 15.71 Ob 7.9 21b 
  d9.a'2b 4.7 11.0 
  16b} 1J 73 163 
..... 11.0 2b 2.9 203 
+5 11.0 2.4 3b 17.7 
+5 34b lb 7b 19b 
.— 2-27 2.4 3b 15.7 
+2 12-25 5.4 lb 12b 

1 .... 7b 8 *0.7 8 
 dlLO 1.1 9b 14.9 
— 5.0 lb 6-2 27-2 
  056443 1J 73 123 
f 10 UlUbc — 2.1 — 

113-4 2.0 4b 16.1 
-1 10b 2b 7b 9b 
  6b 1.7 5.7 14.4 
 4)1.85 ♦ S.1 ♦ 

6.71 4.1 23 133 
+5 9-0 2b 2.0 15.5 
 C 31 3.7 19.9) 
—. — — — ;zb 
+3 13b 1.4 5.9 16.4 

1+2 3.U3J 3bll«b 

22.0 23 I3k2 3J 

.^3 25 zj 1*9 
— — — 29.9 

«J19% 2.1 4J 9b 
1Q76I L9 4A 11.9 

d9b t 8b ♦ 

■Mb lb 6J UJ 
goj — 02 — 
— —   IRA 

1.7 2.1 4J U.0 
Q12c lb 5.9 10b 
bg2b 2-1 2b 22.4 

7b 3b 93 *b 
2J5 3b 25 14b 

UOX 2b 5b 10.7 

 15b lb 
1*1.5 13 
0.05 — 

-3 LO 1.9 
3-0 4J 

  * 

+15 30-8* 3J 
+*2 d«J%3J 
..., 0.75 Ob 
.... 3J5 ♦ 
-2 2.1 2.7 
_... n5-25 lb 
.... 4X 3b 
+4 24 4J 
.... . 12J 2.0 

“1 sQ8J% 14b 
...... 2.7 
—- 13J3 ♦ 
— d4J5 23 
.... 5.75 2b 
__ 1)0-2 6b 
+3 8.0 2.4 
   5b lb 

74 4.9 
+3 6t 2.7 

HI 74 
154 116 
47 30 

235 183 
500 368 
214 139 
136 108 
117 90 
295 195 
•*•0 371 
84 68 

252 205 
123 83 
160 120 

57 38 
114 86 
155 78 

! 140 104 
60 41 

I 352 225 
87 68 

310 235 
143 120 
132 85 

1203 140 
118 83 
109 78 
200 147 
C29J„ £213) 
270 145 
136 120 
195 162 
165 105 
90 67 

E23*J E15*j 
4J » 
87 57 

177 106 
185 93 

31 22 
755 520 

98 74 
150 117 
196 123 
276 160 
•28 20 
•473 293 
233 182 
458 1290 

18 12* 
98 83 
17*2 0* 

122 100 
90 35 
» 16 

118 72 
430 288 
250 189* 
320 277 
340 230 
129 105 
£425 £333 
132 117 
33 75 

202 170 
185 132 
234 195 
400 365 
660 615 

60 42 
SbS 495 
1*2 174 
320 255 
160 92 
54 J) 

100 71 
»? 52 

260 225 
268 180 
101 72 
25 18 
91 77 
18 13 
97 28 

1*0 L» 
92 85 

166 147 
74 61 

230 217 
152 IK 
40 23 
79 62 
24 21 

110 225 
164 140 
198" 148 
100 82 
122 bS 
465 387 
169 1*4 
SOB 460 

40 19 
320 255 
721 559 
110 BO 

53 36 
272 23*. 
OH £120* 
41 32*; 

293 249 
368 262 
188 142 
17 11 

312 268 
196 170 
ciz7 an 
310 255 
314 250 
140 98 
59 41*| 

113 88 
116 100 

PAPER/ PRINTING 
ADVERTISING 

AMamltelOp-lJ 76 L„J aOblZb 
Asst*.Paper.  130 143 2b 
AuftA Wborg  36   4P)b 2.9 
Btnrat.— IB +2 11J lb 
Boast Mawtod Ptt. 990 . .... 5b 2.7 
BF’CC   187 +1 W.O 1.9 
BruNringGn* 126 — 4.72 L7 
Da ftestrk; V&_ 106   473 1.7 

3onrt   295 +5 KSbZb 
IbrttunCmmacte ~ 435 +5 tgd4b 3b 
CantaatSIrJ.)— 84 +1 2.35 * 
□Mpman lads. 5Qp. 23b — B.C 2.4 
Clay (Rk3kJnn_— 93 3.5 2.2 
DontaJkin Group— 140 .,— 152.9% + 

CratfleylOp  40 -1 dl.05 3b 
Cropper (Janes)— 90*— hZ.CU.7 
Oefyn Pate ZOp  150 2J 4b 
DUG 119 — 05 1.7 
EartUKS-Pp-— O — *2.5 JJ 
Eucalyptus  345   49 0 
Ferry Pick lOp 73 — 162.36 33 
Witch & Co. 10p_ 260   4b2 2.1 
ffomdelgn 20p.. 127  gdjb5 2-4 
GeenGrosslOp— 94   4.0 lb 
Good Rdab lOp— 209 +15 fti2b7 2.0 
IHorae(Hubert) 20p. 114 «2.46| 3J 
OaNtMdVU'A'— 103   u2.46 J-3 

Hnnterprint Grp— M3 +3 tJb 3.4 
JWTGplncSO.10.. £27 .... 0S1.44 — 
6KLP Group5p— 225 ..... dlb 4b 
LCA Hides 20p  136 ._... bib 34 
Lone H-SC-E 10p^. bg3b 2.9 
McCwquadah! 128 — Ig5.fi 2b 
MoreD’Ferr.lOp— 77 3.3 lb 
Dgihy&U-K!  <23*i+*s fit - 
Dines Paper 20p__ 33   035 2J 
DsptyCaa—crttaii *7 .— Ml.o 40 
fPagelWdHeDSpu 177 fl.4 3b 
+Mers (MidarO - 165 ul.79 1.7 
fProwotMtsHMoeSp- 27 — bO.7 1.0 
SaatcMiop  732a   18-« 2.7 
Smith (DvWISOp— 82a.—. Zb 9 
Snwrflt UeftsaJ— 134 +1 J21b1 lb 
IKher water 10p_ 185 .— 5b 3.1 
fV<AnPe9nhd5p- 257 —f bdlb|3J 

(ace Group 20p 25 
(addingtonU.I 443 
Wmougbs— 2M 
HUM Gates RSUta-l 435 

ia«2b 
h5 Jll 3.1 

4.S 0 

PROPERTY 
Wjacolnvs — 14* 
AWd London 10p_ 90 
Amai. Estates— 7*j 
taez.Prscs.10p— 120 
aqwS.Sces.5p  541; 
fAustmvk loL—— 25 
BainUHrEwsSp— 92 
tauer (C H J lOp. 344 
MtentPacy)  218 
Bradford Prop. 315 
Mdawntci Eat 50p. 265 
Srtuh Laud  124 
Da.12pcCm.20O2, B406 

irtxton Estate— 132 
tapan Props— 27 
tap & Counties—, 199 
C»iBff PropTOp— 33S 
CommoalZOp— 215a 
CbeserfleU 38S 
DurdaVy EsL  640 
Kity Site Estates- 50 
1ALA 50p 530 
□WrkeNIteuUs  129 
Eonqm Hldgs ZOO- 320 
Conodb Est Agts 5p. 107 
^xsro( Sees- 10p— *0a 
rroryHtwT.iop-. 96a 
tarty Props V— 99a 
login*Prop.&p._ 225 
taejan (Hldgs)— 2S7 
DmOevCtapoB— n 
3»w Estates 10p_ 21 
HVnfgfA...W 
Edmond Hldgs lOp. U 
Esotoy Trust 32 
Ests. & Agency 130 
E9sJL.Gen.20p— 88 
Ests. Prop, tnv—. 163 
Ekas Leeds— 60 
Ewart Hew Nth U. Z30 
Fnlrwirw Ests.50p~ 352 
Firo Oaks IMS Sp_ 24*3 
KaMe rise Prop 5P-. « 
KAbenHSelMiSp. 23 
Sroingrr Trust  300 
GL Portland SOp_ 156 
InycoaOlfltesUlp- 194a 
KnamrSiFnBia)- 96a 
HaUwoodGpMUO. 65 
Hamrterton'A*  450 
MtadwgrtRnpUP- 110 
HaslenmlOp  490 
THKLand   27 
bury Property 320 
MinePptyubl697 
hravnlMCttM— 90a 
KcaKM.P.) IDp— 38 
LUng Pswirta 270 
DoaWnHBMS- £U8*g 

Land Invest-  57 
Land See. D  285 
PLend Lease 50c _ 368 
JadAEdUaiteUp. UO 
(Ldn&Uan 10p_ 12 
LoaPTOu.5hp.llta- 290 
Loa 5hoo Prop-— 196 
DL9KOW.199M9.EU6 
jtrtooHdgs.20p— 318 
HEPC 312 
darttwnh— 107 
MaHfaorough 5p— 51 
KteferESUteO— 106 

Qti PrinJ 132 

+1 ItiUl 3b 1.9 20J 

;;i!; 2.0 ♦ 2.4 ♦ 
...... 61.45 LO U BUI 

11.61 2b 2.5 16b 
...... HW.O J A 3.7 10b 
+2 10.19 1.4 aT 15J 
+3 aB 3b 3J 15.7 
+10 9b 1.0 5J 26<H 
  2b 7.9 2.3 108 

Q129k ab 3.0 — 
  4.6 lb 5.0 21b 

-la 1J5 0.4 9J — 
- - — 12b 

  1.05 lb 9.4 7A 
+2 gJbfl 0 6 17J (18JI 
  J.0 0.4 3J «ai 
-1 2.1 1.7 3.4 24.0 

8-0 1.1 7b 1SJ) 
-1 3 0 2b 6.J 9.2 
   4.0 4 2.5 0 
  15b 2b SJ 8.4 

+2~ KJ 2 0 4b 17b 

4.0 2.3 102 
13 5b 23J 
3.4 lb Ub 
0 7.9 * 

0.3 0.7 J3J 
lb 2.4 34.9 
42 8.7 3.9 
1.4 2b 37b 
8.0 0.4 J4b 
I. 6 1.9 (Tib 
- 6.9 - 
2b 2 6 17.1 
lb 4.7 [JiT* 
2 1 2.9 22.4 
7.1 (7.0 — 
1J 3.9 ZBb 
1J 3b 29.6 
* 4.1 0 
33 4J 8.7 

2J 2.0B4J 
lb 42 21.9 
II. 7|7.3 — 
11.8 2b 29b 
1.4 3.7 27.1 
0.9 13.0)411 

I— lb — 
- 2.7 - 

1)2 3.B u2b 

.— lb 
— 727 

+B 045*6 

fc & 

222 162 
206 97 
137 94 
£10% 700 
700 510 
100 B4 
61 46 

*20' 4 
112 2b 
02 Xh 
59 33 

140 104 
328 240 
47 33 

115 81 
£19*| C12*j 
490 1350 

8rtt4 Comm. lOp- 
Common Bros. 50p. 
Fisher U)  
Gotaas- Larson SI... 
Sraig Ship n 
Hurting GBrwn  
Jacobs u I.120P-- 
Lon. 0*Seas Fries—. 
Lyte Shipping  
Mersey Di. Units— 
Milford Docks £1_ 
Ocean Transport — 
PAODetdU.— 
Reardao5m.50p  
RunCinun (W.)  
Sro Containers sabl. 
Turnbull Sum El- 

190 +4 3b 7 8 13.7 
135 lb 8.0 1.1 
M   3-D 2.1 4b 

air*+!» - _ - 
620 +5 lao 6 2b 
99 +2 tJ! 2.9 8.7 
50*2 +*2 u.l Ob 8.9 

134 f+t 
308 1-5 IZSIJ lib 
90 L...-1 5.01.1 7.9 17b 

£W*af+*Z Q42d- 1.7 - , 

SHOES AND LEATHER 
240 1195 iFfl Group 1280 L.....|td525j2b|j.7h4b 

224 160 Equity COTO'l Cl  
381 330 Do DM Mp... . 
123 103 jEuropui Assets Dftl. 
84 70 FAC Alliance Iny  
Jlk 27*j F & C Ent Tst IDp.— 
117 90 F bCEurolrwt....... 
130 116 F. & L Pacific Im, T _ 
188 162 Family Inu. Tit.— . 
300 270 Fashion A (ini   

12*1 9 First Charlotte Assets _ 
218 195 FUctSiot-Am.  
245 180 rUGIT WLT5   
24 in FtedgellngJapanle. 
25 13 (to. Warrants.  

4J8 J44 Fleming American... 
117 99 Do 7pc CvUnLn 1999, 
224 185 FfenflagaMHwiKMo 
220 I BO Fleming Enterprise.. 
314 22B Fleming Far Etatern. 
106 83 FlemmgFlcdgHing.. 
517 392 Fleming Japanese 
100 90 Fleming Mere   
298 246 Flenuag Oversea) TIL . 
150 119)3 Fleming Tech, im  
254 216 Fleming Unhiertal.  
120 1DD Foreign & Cel  

63)j 51*2 Fulcrum Jnc  
4 }** Do Cap.2*2p__. . 

43 37 Furdnuesi Ine  
238 1B2 Do Cap.  
101 75 GT Global Rec U .— 
175 120 GT Japan  
101 86 Garunore American- 

58*2 42 Gartmm Int AF.TsL, 
204 184 GenCoRSDttdatcd..—, 
497 431 Gentrel Funds  
520 430 Do. Cunv. lOp.  
130 95 Gen. Sl'hldrs. 12*2P . 
96 77 Glasgow Sfwors..— 

246 197 Globe Inu  
212 176 GreenJriar Mu  
220 170 Gresham Hse  
225 18? Group investors.  
134 114 Hambros :  

29 16 Do Warrants  
217 1B9 Kill IPMlip)  
293 213 Indepencrrg Imr.  
485 390 Inv. m Success  
192 164 Investors' Cap  
62 43 Japan Assets 10p.— 

257 513 Jersey Gen. U  
101 B5 Jos Holdings—.-  

61*2 51 Jove Im. Inc. IDp __ 
i«% 8*4 Pa CiO.Zp   

309 27b Keystone Inv 50p  
286 215 Lake View Im  
111 96% Lane. A Lon. In*.  
146 130 Law Debenture  

39*2 34% Leda Im. Inc bop  
112 96 Do. Cap bp  
142 124 Lon. Atlantic  
267 220 ton. &Gan.50p.—. 

For Lon & Lennon see 
232 190 Lon. Prudential  
149 123 Loa A 5'clyde  

87 73 London Trust  
217 176 Lowland Inu  
326 286 M&G Dual IK.10P. 
375 307 Dp. C4p. IDp - 

■127 110 Da 2nd Dual Inc. 10p- 
69 58 Da.Cap.4p  

187 152 Marine AdUL 5.1st £1. 
151 123 Meldrum In*.  
86 71 HerdiamsTst   

140 111 Mid Wrod Inu. Tst.-. 
141 121 Monks invest  
254 211 Noorgale Inv. 1st. -J 

Price 1 - 1 Net ICSrISrt 

194 1+2 I0.33| 1.4 7.6 
345 +4 12?$ 005.! 
U2«(... .. fufiioa 1.2 f 
82 +) l.b 1.1 2 8 
32 +*; 009 10 04 
98 .... 16 « 13 

338+3 0 5— 3-8 
372   o.b 10 5b 
280   12.0 lb 6.1 

4   Qb5 1 7 Ob 
215   5.15 lb 1A 
195   rcit-Sc 1.4 4.0 

*25 1.3 1.4 
07% — fb-fl 
T7.5 1.0 5.3 

7 3 ♦ 5.1 
2 0 11 1.1 

225 1.0 3b 
3.0 8 10 
2b 1.1 4.0 
7.0 4 3b 
2.2 1 D 2 3 

6 751 1.0 40 
12 5 lb 3.1 

ISO lb lib 

t*64 1.0 17.6 

2.0 lb 3.3 
hi.) 1 0 1.1 

7 0 1.3 2.9 
Ml 1.1 3.1 
18.4 10 5 9 
9.0 1.0 2.7 

Murray Caledonian see 
lurray Clydesdale—I 

150 100 
48 37 

194 140 
133 70 

87 70 
230 100 
167 79 

173 65 
*U7*| £11 
850 510 
226 135 
240 150 
345 190 
El2% 650 
665 650 
450 295 
£27 £171; 
720 370 
333 240 

299 265 
155 60 
91 70 

104 83 
i 96 78 

74 56 
i 182 152 

69 22 
134 91 

72% 571 
160 108 
£91 E87*j 

37 30 
229 185 
116 76 
104 68 

M. 
•17*2 7*j 
59 *0 

110 73 
65 40 

448 85 
96 52 

130 9T 
79 51 
49 19 

120 80 

58 40 
278 186 

62 31 
60 J8*J 

104 90 
lib 85 

43*j 11% 
37 23 

112 85 
26 20 
47 » 

159 114 
85 45 
38 ZB 
27 8 
17 12 
92 52 
11 7% 
67 40 
87 62 

172 93 
50% 38% 

155 112 
140 91 
iw a*a 

or Booth  
San. Sm 5p- 

7bi 3b [7 JI 5-7 
3-H lb (lib) 7-8 

MH.20P-J158 1+3 | h4.79i 3.7 14.318.4 
Bewtwtd & Burt's.. 96 
Pittard Gro.  8® 
Strong & Fisher— 132 

4.16 lb 62 14J 
4b 2b 8b 7.1 
— — — 60 

KL2SI3 33 OBJ) 

SOUTH AFRICANS 

Bo 68 Murray Clydesdale _ 
76 64 Da B  

104 85 Murray Income Tu_ 
99 80 Do. "B”  

158 123 Murray Nnrthn.  
152 122 Do.tr  
260 224 Muray Verdures— 
103 87 Murray Western  
99 84 Miaray Western B_, 

625 550 Heglt SJLSUS1  
108 78 tewAualnt.TsLSOp. 

Abercon R0.30 —. 
Angle Am. Ind. RI. 
BaTow Rand (LlOc. 
Gold Fkb. P.2*9C _ 
Kirsh Trading SOc.. 
Mesahia RObO  
DK Bataan 50c  
Bex T rpttorm 'A'50c. 
SA Brews 20c  
Tiger Oats Rl  
Toogaat-Hulrtt Rl - 
UrtstcZOcts J 

in 7B 
343 303 
73 56 hew Darien Oil Tst._ 
43 34 Mew Throg. I»c  
30 21 Da Cap. £1  
13 B Da Mew WrrtS  

342 260 New Tokyo !ny.50p.. 
168 UB 1428 Invest.  
274 222 Nttt. Atlantic Sec  
lbb 133 Nth. BriL Canadtaa- 
137 108 Horth Sea Assets SOp- 
238 210 Nthn. Amer*an  
147 128 Northern Sees   
113 97 Dutwtch Im  
38 24 PNsaiAssdsTstU^p^. 

136 102 Precious Metals TSL. 
278 243 Raetem  

9B 78 Rights & Iss. Cap  
113 93 Oner & Merc.  
183 158 River Plate Def  
05% £13% Robecn (Be.) FI10 _ 
159 138 Da Sub.Sirs Fil  
£15% £12% HoKncoMVFIlO.  
152 127 Da Sub- STO-Fl.1, 
218 184 Ramey Trust  
£48% £44% Rorcido NV FlbO— 
216 155 Sata^uirdlnd  
270 236 St-Andrew Tst   
206 174 ScnLAm.inv.50p_ 
355 320 Scot. Cities'A'  
138 117 Scot-East. Im  
232 192 ScottU Im  
313 285 5a* & Merc A  
318 270 Sent Mort & Tit—_ 
193 166 Sent National  
317 «3 icoL Northern  
462 384 See. Alliance Tst— 
103 85 icavitiBT.Sc  
218 165 Shires liw. SOp  

66 51 SroaHerCas hwTsL. 
256 215 SPLIT Inc lOp  

1 Court SOp — 
1 Darien Oil Ts 

TEXTILES 
Allied Textile  
Atkins Bros. —— 
Beaks U.)20p  
3rcknuui A. )0p  
Brit Mohair  
3Wmer L'mh. 20p.. 
Somatex lOp  
-vpets InL SOp  
loots Palms  

Da 7peDte 82-67. 
CrowtherUJ  
Dawson tat)  
Dixon (David)  
Don Bros Buisl  
jxtr'iotttHrey IQp— 
'aggHnUwiBJIOp.- 
Foskr (John) 
SaAeUB-lmnStta- 
Kicking P'stsop-- 
HTgworth M. ?0p—. 
Da'A’ZOp  

tnyam(H.) lOp— 
krometHIdgtl— 
Leeds Grp  
Lb»  
Lone (Robert 
Lyles (5.1 ZOp  
Mackay Hugh  
Martin (A.) 20p — 
Munton Bros lOp  
Notts. Mantg  
Nova Jersey 2Op — 
Palma Group.—... 
+Pantherella  
Partial*! ’A'  
Read! cut 5p  
Richards lOp.— 
5EET20P-— 
5eken lot lOp  
5haw Carpets lOp.., 
Sirdar  
5mall & TWmas—, 
SmaUshaw R. ]Dp_ 
Spencer iGeoi  
Stoddard‘A'lDp .... 
Stroud Riley IVd — 
Sumner (F.)  
Sunbeam Wolsey—. 
Text'rtf Jrsy. lOp  
Tomlinsons — 
Tooul—   
Toray Y50  
YorktydB IDp—— 

295di  

» -* lb 
2£» +3 73 

IM *1 Mb 

S =: « 
81 233 

£ = 
£ :::::: p 

140 +20 
a « IM 

100 ...„ td*-5 
59 .— 0.1 
23 - 
81 .— 6-75 
58 4.0 
54 2-25 
40* ..... 3b 

210 +2 102 
42 *4b 
39 — HCb 

M2 — u3.J 
88 +J 4b 2B*j +*i 1.2 
30 a.45 

Ml -1 3b 
25a .— L2S 
41 —. 2b 

IS ...» Wi2b3 

37 1.75 

if2::::; t1 

58 }?JJ% 
66*  i.O 

100 ...- 5b, 
48*2  2b! 

12B  luijnd 
MO   20.3 
U i+1 -1 

13.15 LO 1.9 
K4.0 LO 5b 

070c — 5b 
lb 1.1 2b 

13.75 lb 6J 
026 1.1 Ob 
225 1 £9 

+2 *5bl 
+1 3b 

5.7 
+3 3b 
+3 5.4 
  hlbfl 
+1 2-6 

462 384 kc. Alliance TO— 
103 85 icavitiBT.Sc — 
218 165 Shires liw. SOp—. 

66 51 Smaller Cos frn Ts 
256 215 SPLIT Inc. 10P- 
176 143 SPLIT Cap. lOp— 

12B 109 
82 64 

117 98 

2b l.B 7.4 19-01 
  >1**2% * 14 * 
  20.0 3b 20.4 23 
1+1 — — I— — 

67 175 (BAT 

)OBV £97U DB.1 
70 134 Jlmpe 
55 112 IRutti 

TOBACCOS 

72 61 SPRAiT 50p—. 
56 38 Da Warrants  

022 DU Da CutaPts-Pref.. 
38 33 Stewart EM. In* lOp. 

184 145 TkBidenFarEaslSl- 
113 94 Stockholders Inv.— 
112 75 TR Australia Trust— 
73 59 TRCtyfll London Tst. 

139 121 TR Ind. A General— 
260 200 TR Nataral Resowtxs. 

,176 130 TR North America — 
272 190 TR Pacific Bast— 
12B 109 TR Prop. in*. Tst— 
82 69 TR Technology  

117 98 TR TrudxmCorpn.— 
102 86 Temple Bar  

40*3 35 Throg. Growth  
264 211 Da Cap. £1-.  

' 196 159 Throgmorton  
70 33 Da Warrants—^.. 

192 163 Tor. Invest Inc.  
270 212 Da Cap.   
149 123 Trans. Oceanic.:  
94 80 Tribune Invert  
80*3 67 Tnpkvest Inc. 50p— 

565 4 75 Do. Capital    
181 153 US Deb. Corp—— 

93 76 Vikng Resources — 
5)0 462 Wemyuim.u  
42 60 WhitertHRamSp  

135 110 Wrtanlm  
34 22 Do. Warrants  

229 207 lYeoman Inv  

  Q9H - 7A 
0-4 lb 13 

K2 Ole * Db 
n fhi.93 0.9 z.4 
— hi .83 L3 Zb 
  N3.1 * 6b 
H 3.15 0.9 3.4 
FI 7.5 1.1 4.8 

3 4 lb 3.0 
F2 2b 0.9 1.3 
FI 3.15 1.1 3b 
FI hlb5 l.D 3.0 
F> 3.4 1.0 4b 

I4J5 1.0 0.5 
  2.79 LI 11.1 

110.5 lb 8b 
1.05 Ob 0 6 
Ob 0.9 3.1 

fhlba lb 2.9 
7.97 lb 15.2 

93 76 
510 462 
42 60 

135 110 

632 LO 5.6 
lb 1.0 1.7 

20.0 0.9 6.0 
S0.7 lb lb 
235 1.0 2.9 

1AT IndS.  255 -1 8-25 3.5 4b 6b 
Oi>.llWlnJtll)WIB_ £105%  3l2%N — T1L4 — 
mpenal 156 -5 17.B 21 7.3 8b 
tatlmuns iztjp. —J 145rf  6.34.7 5.4 Jb 

TRUSTS, FINANCE, LAND 
19M 

Mgh Law I 
1+ nrj Mi I YTd 

Price I - 1 Net ICVrlCrt 

Investment 
143 120 
79 68 

532 4*0 
70 57 

398 320 
265 195 
69 57% 

175 156 
107 84 
103 BS*; 
258 220 

73 53% 
610 384 
146 114 
125 106 

73 64 
200 146 
356 312 

37% 2B*i 
141 95 
101 75 
290 215 
67 56 
77 66 

163 130 
, 142 116 

90 79 
171 141 
29 20*j 

310 263 
66 55 

210 142 
B7 49 

176 69 
07 7)0 
252 196 
418 363 
105 76 

*3 24 
6B 60 

295 230 
37 32 

464 395 
108 95 
184 154 
107 82 
J7 17 
27 17 

465 412 
169 82 
295 230 
58 51% 

9% « 
93 75 
8b 75 

397 290 
287 ?4J 
136 B7 
53 26 

348 Z96 
67 57% 

845 720 
162 140 
208 145 

59 39 
103 86 
107 B4 
239 210 
500 325 
£24 £21 
221 192 
41 30 
86 69 
64W S’ 

Aberdeen Trust  
Aiba liw  
Aifiance Trust—  
Alb fund IK  
Da Capital  

Aka Investment TrusL 
Ambrose Im. Inc.  
Da Can.  

American Trust—t— 
American Tst 'B*— 
Angln Ant. Seta  
Angto-lnt Dw  
Da AsetShs  

Anglo Sait tan.  
Archimedes Inc  
Da Cap.50P—— 

7Argo Im (AS1)  
Ashdown Im   
Asset Special 1 Op—. 
Attanta In* lOp  
Atlantic Assets.  
Saillle Gilford Japan. 
B*ffie Gifford Tech.. 
bankers' In*  
Berry Trust   
Bmder t Sttm. 1QP~ 
Brrt. Am. & Gen    
British Assets -  
irtLEmo. Se«.5o_ 
inv ImesL—— 
Bruwr In*  
Caledonia lms.5p — 
Cambrian and Gen. _ 
Do. Cap7*zp - 

Camellia I ms. IDp — 
DWI ls.lnc.U_. 
Do. Cap   

CJ.R. Pacific Inr.Tjt— 
Da Warrants- — 

Charter Trust    
Mid Health £1  
City A Com. Inc.  
OaCaatfll  

Lfy & For. In*—  
Ctty ol Oatord — 
Cons. Venture TSL lop. 
DalOOWanantS- 
Da 120 WrtrantS- 

^ntmentel&lnd — 
Cres'idJapadSOp—. 
Cystic Fbresic U  
QaaaetbK.)  

Do. (Cap) 2p  
Derby Ta hit  — 
Da Cap. lOp — 

Drayton japan— 
Jraynn Core——. 
Drayton FarEaa  
Do. Ways *82-41. 

Drayton Premier.— 
Dual vest inc.5Qp —. 

Do. Capital U-  
Dmke&Lpn— 
Edinburgh Am. Tst— 
Ednturgh F.n Ttt  
Ebnfaurgh Inv   
Ettctra Inv. T«  
ElectiGen—  
:JWIffta.4S(rv.j5_ 
LigfiltefttarlPiCi). 
Eng.& internal!.-.. 

Do. Warrants-.    
Eng & NVTnn*.  
Eng. 4 Scot Im  

t Trusts 
135 — 

76rf+i 
525 +5 
57 -J 

375 +9 
215    
59 

345 .... 
106   
UX3 +2 
244 +2 
70 +9 

600 +101 
144 +1 
109 ...... 
47 

168 +3 
356 +4 

37 +2 
103 
90   

242 +2 
57 +1 
73 +1 

157 
140 +1 
88d+2 

178 T+l 
Zfc+la 

Z93   
43 +1 

172 +4 
87 

176 
£17 ..... 
199 
408    

% h... 
68 +2 

240 +<) 
34 .... 

434 t+4 
101 k-2 
174 ,+7 

B6 .— 
22   
21   

460 1+5 
144   
235 ..... 

t4bTio 5.1 I 
I.S1.I 3.4 

113.K1.0 3.7 
7 b) 1.0 19b 

OJ«H— OJ , 
Bb] 1.0 5J 
ad D.g 20-3 

5.35] LO 3J 
+10.S| 10 *3.9 

t2b^ lb 2b 
tarn 1.0 UJ 

Qini 1.1 5.0 
t7.fla9 IB 
n.uai.i 3.4 
+OlJ lb 

0.5^ 4 Ob 
oil 1.4 — 

12 OSi lb 4.1 
10.951 LI 0.9 
3.lHlb 3.2 
2b| 1J 4b 

gSutJ 1.0 *.7 
oSl.2 5J 

11-711-2 V7 
TlbWLO 4.1 

17.511.1 14b 
tobao.9 1.4 

9bl 0.7 Ob 
Q44tajL0C2J 

S t!. 
330 +2 

+2 
99   
37 j+] 

332 ]+2 
63 \tl 

845 {+20 
150 In.. 
IM L.- 

94 HF1 
103 1+1 
234 1+2 

l+U 
£21 L.u_ 
205 
34 L„ 
8Ste— 
61 I— 

3 jj LO I JJ 

aljib 5.0 
ObS * 1-4 

ITjJl.O SJ 
taSuu 

11JU0.4 0-4 
83 LO 4 -7 

085 0.9 lb 

1L5 1.0 4.9 
B 48) 1.0 19J 

4J5 1.0 4.1 
0.85,1.2 0-7 
10.3 lb 19 
♦M U 3-7 
3.4*1 U 4b 
315; 1-2 1.9 
Ql5d * 3J 

0471*10.9 4b 
6b5jL0 4b 

TJj 1.1 J 9 
hi .Oil l.D 25 

180 120 
550 417 

iO*a 10 
1 160 80 
I 75 63 

29 16 
l 120 82 

£11 £10 
30 IS 

150 95 
91 64 
□ST £96 

25 191 
340 160 
790 640 
135 85 
40 26 

£84 £69 
*b«7 362 

15 121 
140 80 
865 675 
106 82 
142 100 

32 24 
95 70 

453 355 
110 80 
610 545 

27 23 

305 (125 
18*d 14. 

69 47 
£9J £79 
690 595 

B8 75 
320 220 
457 253 
274 188 
E71D £590 
415 255 

14 12 
•280 160 

23*3 91 
70 42 
44 31 

170 105 
00 50 

145 102 
£76 £72* 
123 71 
138 93 

76 52 
61 28 
35 23 

221 ITS 

Finance, Land, etc 

I State I Price KH Net iolsIrtlpfE 

lAblngwurth lOp 1290 L..-J l.llzblfibl — 
For Atwood see Barrie Inn. & Fin. 

Ahken Hume M2   6 0 3.4 6b 15.41 
Akroyd Snnthers— CO 16b 1.9 5b 10b 
Amalgamated F. ITOS 18*J— — — — • 
(Wufagafla HMgs UO   Q13.0 3J &1 3.9 

Da VU Gun M a. 75   059* — 67 — 
Argj* Trust 20+1 Mb lb 3.7 17.7 
Authority inv. ZOp— UO    — — — — 
Bariow HKfgs.lDp- 81 +1 4-4 1.1 7.9 16 J 

(Barrie hi 6 Fin 2htt— 14*j +*♦ B — JO.i 
BtattdnVagyliwiZb- £105 FQ10C — 0.7 
B+wsbondlOp—. U   — — — ♦ 
FBrtnt rmrs. £1 95   — — — — 
Britannia Arrow  72 +1 2 b 2.1 4.4 14b 
OalueCvUn95-02. EM2 +1 Q9% — W O — 

; tarnbnnVtntCp.5p- 20*|-*3 — — — — 
Centreway Trial 16b   1.0 — 0.9 — 
Duncan IWJ A G £1 - 790 +10 12.0 Lb 2b 31.5 
FEtfmtfgh Fd Man St> _ 90    2b 3.B 3b 10.B 
F Energy Fin. top- 30fl  1J1 L7 6b 13b 
KtaJpcCrVn95-21)00 £73   OB'S. 5J 111.* — 
Eicolin. lOp  483 +18 g7b L9 2b 17b 

jErLamfs lOp 14 0-6 — 6.1 — 
Efleteech lOp 88   — — — ♦ 
EFramlinotnn Grp_. 725   g6b bb Ib 16b 
Frost (J.J.& D.)... 90 —.4 2J| ♦ 3.7 « 

*0 Trust 127M+2 Hamfartl Trust 127i 
HampuTsc 5n— 26* 
♦Haw Par 531  79 
Henderson Adm Gp . 412 
(Ind. f>. & bi>. Co 107 
InL In*. Ta.Jsy.n- 610 
rmesmertCo 24 
Ivory &Slme0.1p.- 66 
Kakmri kV- 80s 
KedodiTsL 5p 29 
Do. Cm. Pf. 5p 23 
KitcKn. Taylor lOp. 138 
KwatailOp 18 
Lndn & Ass IM lOp. 12 
London Inv. 5a 29*ri 
Loa Merchant. 72 
DaDeW. — 57 

1.0 — 0.9 — 
10 12.0 lb 2b 31.5 

2b 3.8 3b 10.8 
1J1 L7 6b lJb 

.... 089* 5J 111.* — 
18 g7b 2.9 2b 17b 

Ob — 6.1 — 
.... * 
  06b bb Ib 16b 
... 2J ♦ 3.7 « 
2 hi! ♦ 6.9 ♦ 

10b 4.7 3b b6 
12 b5 3.7 3.0 9.8 
09-0 ♦ lb ♦ 

hdo.96 3.4 5b 7.3 
2.0 ZJ 4J 15.7 

1075c 2.1 4* 10J 
0.35 2J 1.7 35.9 
0.35 Z.3 Zb ZBb 
11b 2.2 1L4 5.7 
Nl.l 2.1 8.7 6.1 

Ob 4b 2 4 UL2 
14)6 ♦ 5b ♦ 

tL5S lb 3J Z4.6 

Da7ta*Cv«X»«J £13 L—107*i4b I*9.61—■ 
M.iG. Group—- &0S   122 
Majedie ims. lOp— 82+2 3 
Marlin IR-PJJo— 245 110.' 
Mercantile House— 3Z2 +2 12 
Mexico Fund Inc— 229 +1 
Meiraxlpe CapftgPI. £710   
Uilh £ Alien 29S — 
NUC Invsl2*jp  14B  
NrwmarkASos— 212 +2 
fOTL AS025  16 t*a 
Oceana Cons.50 . 
Paranbe lOo 40 .... 
Park Place IM.IOQ. 133 +2 
(Plan Invest 10p._ 55    
SrhiermblH 2>/p  U6 .— 
SE £A*upc Ann.  £76 — 
Smith Bros.  94 — 

122b L9 5b 14.9 
3.3 L4 5.7 1*2 

10.95 26 6.4 7.7 
120 ♦ 55 ♦ 
Q26C — 8.7 — 

13.0 2.1 03 9J 
LO Db 10.2 ISIS! 

715 {.’OS 
35 17 

200 toI 
L6)*z £71* 
3:0 :25 
385 165 
247 190 

70 53 
84 49 

167 113 
15 6 

£24*2 114* 
130 n 91 
no 60 
115 75 

40 17 
150 95 

*BjJa Res n LO.Tb 
Bcrntif. £1 . 1 

1 Do8*?Ln.91.'96-. 
KCtaMcnanOftfl.. 
{* Cairtxujf +tt 20?— 
Carlrss Cape' lOp . 
Crmury ICp.   
CharterhaH So—._ 
Charterhouse P*t . 
PChwMI Energy .. 

a Cif Fr. Peiroies B . 
♦CIWTCntFoNL- 

! Prie* I -"I ICvl&^P.t 

I 340 Uto _ _ _ j _ 
I a -i   _ 
U8, -2 «T5 JO ra $j 
D4*a ... Bay. ia.211:4 — 
250 +5 - _ _ f _ 
US ... - [66 0 
215 +5 2 75 15 18 8«8l 
64 +1 3 5 1 4 * 619 I 
M -1 90.3 * 07 4 

148. +2 0.75 J.4 0.7 Uj.a 

+3 th?.l 1.0 2.3 
  Ihlb 1.1 2.7 

4.0 10 5.7 
+2 hi.35 12 1.0 
  4.0 1.6 7 4 
+4 3.7 * 2 4 
+2 3.7 10 4 0 

+ 2" 625 Ib 5 b 
+2 05 4> OJ 
+5 SJ2 ♦ lb 
+2 tgJ.32 10 2.5 
  0b5 2.1 0 1 
  0129* 1.0 5 3 

33 ♦ 3J 
4 5 1.0 IS.o 

+"i" 10.0 1.1 4.7 
+1 44]b 2b 
  2 BB 1.0 1.7 
  15.0 lb 5.1 
  Ei.Il lb 20b 

SbS ib 5b 
1-9 1J 0.9 

American 
+12 5-8) lb lb 
+1 2.35 1.1 2.5 
  2.75 LI 4b 
  15.75 1.1 4.2 
  HZ5.1 LB 12b 

14.Oi 1.0 4.2 
12J 1.0 4b 
243 ♦ 2-2 
2.4) 0.9 2b 

IO.OM.O 5.9 
to Tst 

1.41 lb I 2.5 

10*a 4 
100 75 
240 128 

36 20 

245 I 7b 
23 J 13 

32 12 
lo5 150 
95 23 

105 80 
105 70 

72 18 
460 310 
140 42 

75 32 
80 46 

(IM, no 
575 4)9 

11 5 
158 122 
£108 189 

24 IB 
375 259 
1125 £191 
158 60 
345 175 
400 .'80 

88 50 
187 110 
40 25 

[UO £410 
350 757 
560 400 
117 106 
)50 100 

9*2 5 
130 80 
29 12*; 
17*4 6 

214 152 
36 20 
48 29 
28 14 

Z95 137 
£67 {45 
1Z0 80 

51 25 
l?* 64 
B7 33 

210 95 
180 60 
155 72 

58 10>j 
38 2b 

650 140 
148 115 
21*s 12 
□03C £73 
86 56 
77 68 
13 9 

•166 1*9 
74 42 

807 453 
£38*2 004 
301 205 
•484 350 
392 225 
371 260 
704 538 

71*2 59 
200 135 

76 50 
319 212 

55 26 
21 10 

117 IS 
175 no 
*51 37 
£97 £66 
26 14 

120 50 
226 168 
40 28 

361 213 
75 37 

144 39 
89 58 

gPetNL_ 
: teat Res _ 

esCfl'.r 
t frnhive.. 
6 Secs. - 

ttlEgl'UnOii HODS - 
|Energ>Caanan2>jp. 
jKcnogrSivtn IDp- 
IVFuropa.... 
WFflimesth Pet . .. 
tar irciand Oil & Gas- 
ta+l*r Res....  
(Floyd 0>i lOp  
fVGenoa NL SOc — 
ta&rroer Energy 19t - 
teGtohalluiRea.... 
(Goal Pet50—  
dGulKtreamResB— 
SHadson Pet lot 5p. 
Ham Eon Oil Corp .. 
RHigh Plains O'ttl ... 
fHunh*ft Enqy III _ 
Hunting Petrol  
CaltaCrv Ln.97- 

UCCOMUip  
imp. Com. Gas £i - 
OateCLi UP95-200- 

Inti A-.iantisRn.  
f international P«J , 
Aliment Enrrgy  
JacUon Eipln.1— 
fJcfacns Drilling .. 
F.CA Drilling lp.... 

taUaijiwt Mftl 10c _ 
TTM-lrmcv IDp 
Wendian 04 Nv„ 
VMonarOi Pel NX. - 
TUoom Oil AlflJi 
SI Moray Firth  
Wew Conn NaLSp- 
1ta*7eaw)0.!&Gi_ 
VNqht Hawk Res._ 
NnnkH.hr 100 — 
HKP Su & Gen Inv 1) 
North South Res  
PONs*** 10c.— 
VOhnRet  
KhiWdiroaSrvt—. 

rr Prusi Bnj — 
toOrtut   
f Partner tnUI  
TJPrnnmeaes.—... 
PetranoUOp  
Petrocon 1J*2P  
PPetro Energy  
PPetroOna&A  
FPrtugoi Pttretem— 
JPrtroleata  
H>»BP*«W&6H9L_ 

6Pict Pet £L   
Premier Cons, bp-. 
Ranger (Ml  
Poyal Dutch FLlO... 
7SA50LRI  
PSamos A0.25C  
bSanxi   
PSceptreRcsS  
Shell Trans. Reg. 
DarwPi.Cl.—.. 

Silkoiene  
FSouttmra Rrs. 40p 
Sovereign Oil  
nSaauaRwatBriU- 
PSuau Oil ASOJb— 
PSunmask Pet  
nSunlUKIRayafeylp. 
TR Energy  
Ttuco4kV Cm - 
Texas (L) Petrlm  BTri Basin Ret!— 

rkentrol  
ETnskta Reslr5p- 
Ultramar  
PWamorResI  
pweets Australia._ 
tawuothade A50e - J 

£1**4 •• ■■ »JOh. - 
123-1 — — 
70 ... - - - 
75 . ... _ _ 
25 +] 

110 0.41 3 8 
  - - 

80 . _. - — 
165+7 - _ 
30 - _ 
61   2.0 1 2 
77 .... 0.15 - 

103 — _ 
17   - - 

5 - _ 
17 .... - _ 
17 - - 

150   - - 
404   - _ 

93 +1 - 
80   - _ 
60   - - 

340 - - 
112+4 10 6.3 
37-3 - - 
52   - - 

£iHe-rt« 20J.5* - 
525 .... — — 

8   - - 
134   8 0 2.1 
£89   010% gg 
24a +4 002 6 

560 +10 13 5 1 6 
OG8E t-1 Q89* 25.2 

90 - - 
190 +10 — — 
3S5 +5  
60+3  

233 +1 33 7.1 
38 3 0 1.4 

fi«20 ... . QS6€ 8 
308 +U 11.5 2 1 
♦50   112 3 - 
107 ... 9bJ9* -. 
145+10 — — 

h ... - - 
103+8 - - 

21   

ZM +14 QJ 5c — 08 - 
21-1 — — - - 
41 ..... 15 21 5b 10b 

290 - Z — 
£54^ iQ)b% 4.1 2.7 9.1 
00   — — — — 
33-2 - - - - 

1=1 = 
115   3-65 4.0 3J 9J 
120-10 — — — - 
77   - - _ - 
32   - - - — 
35-1 - - - - 

460 -10 - - - - 
136   3.75 1.7 3.9 19b ' 

17*2  — — — — 
£93*i +2V BFrJOO 0 6.0 t 

PlOKB».DeAUTO.te4?e!TWgag8i)g1T«m7P8) 

SMTIO 

INTERNATIONAL LTD. 

Roman House (3ra Fldcr) VVocd Slreel. 
London EC2Y 58P Units? Kingdom 
Telephone. 01-626-2331 
Telex: 518812979 (SVSECG1 • 

MINE S—Continued 
1904 

High Ln 
|+orJ Bit I T9d 

Price I - I IM lev Brit 

£3B*i+V 088-5“* 
235   G028c 
426 +2 Q12c 
360 +10 - 
352 +16 - 
640 +15 26.2 
60   4 9% 

140   8.0 
65   - 

247+7 - 
44   *-l 
11*2  - 

15 -2 
160-15 
38 -1 

£67  Q4V* 
14 ...... — i 
60   - 

208 +3 10.0 
38-2 - 

2420+4 fhB-S 
56+2 - 
48+3 - 
niJ+iJ _ 

3.2 5.4 5b 
2b 5b 8b 
2.611.8 BD.7 

2.7 5b 17b) 
a 11.7 — 

1.9 8b B.2 
- — 10.B 
— — 76.7 

= fc* 

2b 6.9 8b 

OVERSEAS TRADERS 

104 76 
102*3 78 

10*2 3* 
214 157 
£91 £62* 
431 331 
382 275 
44 20 

157 105 

152 90 
152 108 
305 227 
93 64*s 

410 383 
44 25 

1981 
Wte Law I 

African Lakes— 
lanhukkirittJlOp. 
Bnustead lOp  
-Inlay (Jamal  
FFirM Pacific IM 5C. 
Sill & Duffus  
Gt Nthn. £10  
H'riS,iB-Crt8.£l_ 
Inchcape £1  
lacks WM.  
  

Nesco Invests.—i. 
Dcean Wtea.20p— 
’ae'soa Zoch. lOp. 
Do. 'A' N/V lOp _ 

PEAHMgt  
State Darby MSOb. 
5tref Bros.  
iTorer Kerns. 20p~ 

55   
n   
95 ...... 
Wrt+2, 

170   
£66*2-i>a 
395 +5 
362 +10 

32   
150a — 
68   
37   

124 +2 
124 +2 

11 4b 
20.01 * 

05 - 
h3.67 2J 

90.12C * 
100 1.7 

012% * 
hl7.0 lb 
18.15 Ob 

0.7 4b 
19b lb 

7.C — 
2.95 « U.75 4.9 

.75 4.9 
lb 4.1 

*01081 U 
13b 2.7 

PLANTATIONS 

28(i 150 
1* 10 
21 14 

28 17*: 
45 15 
36 18 

104 T7 
177 90 
40b 27b 

2b 8*; 
l«»j 7+ 

280 165 
*0*2 7* 
J2 22 
35 18 

7t5 1» 
24*7 1J 
55 14 
22 a*. 

12*d 7*. 
106 1 58 

210 128 
46 30 

252 157 
5 3 

4} 30 
213 128 
*83*7 35 
67 45 
50*7 26 
96 M 

7*7 4 
77 38 

394 ;yi 
15*2 B 
19*1 12 
18 11 

280 150 
270 145 
46 28 

11« 8* 
133 57 

18 Il<; 
43 30 
16*2 81; 
U B 

266 ISO 
272 174 

23 13 
36 11 

310 210 
187 138 
275 175 
£10 57S 
23 16 

490 195 
76 59 
56 43 

950 500 
350 285 
385 250 
68 50 

475 240 
210 145 
410 245 

25 8 
75 55 
75 32 

370 210 
175 100 
955 550 
C20*« 04 
32 25 

257 160 
205 140 
£24*2 06 
160 135 
55 25 

365 220 
7)8 500 
£liH U1J* 
CUU850 

Central African 
I* 4<Con 750c   I 170 
Wo* toCof. 2*1  12* J  
CamEpriBBObJ I 1$ i... 

Australians 
(OAr.U50c 27+1 
Mikuufipi'x Ml 17 
P3ua 0.1 A Miner ah A*. 
FAiffl. HrJr-juncm ki. 17 ♦— 

2 f Australis Mng Nl . 21 +*7 — 
7 Balmoral   26 .. — 
fBUcl Hill Mur. . 24+I7 — 
OBondCrHS... - 85 +.' OlDc 
FtaigaiTiilie l hinj 117 *3 Qlb 4r 
KPAS?  375 +11 01 ?t 
WJIT Boyd.’lfc... . 64+1 — 
7L«mtai haiguDriir 25   — 
Kcmrai Patit<. 30 *6 — 

: PCmGdUcArrsht 3 — 
idCooner*. kr» Kt. 8 +1*7! — 
t Kudu-. Pjf Ml .. . 13*J . 

Pt agteCiirp IOL ... 9 **7 — 
PEnveror Mines . . IBS +6 — 
7E norounur 70t - . 7*, — 
OEnlrrfviieGkS. 23 * 1 — 
PFoftJvfh Diibii 30 ... — 
TC.U rjigwnun’M . 520 +5 bQlOc 
fGirai t aurtn Mns. 16 — 
ftiredt w-nvia ruun . 32 — 
PHjonuHW, .. HI, +1, - 
toHiliMmevjisN L 24 .. . 
flntnl Mwiuvy . . lb — 

2 VIvaidiurGinNL ... 7 — 
FJmqrllic Mrdi 40+2 — 
fraltvHOMin :0c 11*7-41, —. 
fhryswl inns 37 +1 Odici 
OMaOraGnUhL. 9 
FIvilChrflrrNL.’Sc 07 
PMwijUurriJJie 62 -I 
PMnus E> 50c . 34 41 
fMruni M-nrvjii ti i 158 *: 
FMrtramai M.ir, ;0c 40 
ruiMHrtr-SOc.. 203 65 
TMuirlieldsf ipl75c 11, 
FNewmnaiZOt .. 39 
Worth 8 Hill Me 151 +4 
tUi. haiguili . 43 

ODdLbndgr 50c 50+2 
POltrr t>prn. RL 32 
VPanconi'lJ5c ... 03 +3 
7Pjn Pacri« I'et UL 5*7 ♦*. 
P»r>qa Mng E>p5p 77 44 
TPeku-WauiArtibDc 352 4i; 
OPrijort RrsNL.. 9*>4*; 
PPortmanllininq Ml 18*^41 ■ 
Nuffn HXgwrl uoM 171} 
ORmsonSOc . . 195 45 
PDoMd ... 105 45 
PSimiMuLipi'n RL. 37 41 
PSjmwnt.rinNl 17 41 
75eltrusi 5(k  60 42 , 
PSnns Gwalid NL.. 45 +1 
PSthn. GaMfirkF. . 14 41 , 
PSouthera Pacific . 11 lj 41*7 
PSoulhem Res . 67 44 < 
PScuthirn vroiims ?bc 7 
PSpargos E >t>rn. 31 
PSwan Res 70c 12»4 

PTunai Res NL TOc 14 
PUidGoHfliridsNL 34 
Pwest Coast .’5c. ... Ei-'a +*4 
PWalern CM 5(IC... , 10 1 ... . 
Wain. Mimng 50t ... 237 47 
PWhvn Creek Nc . . 194 +4 
PWbuhor Res NL.... 14 +1 
PYork Restwtes .. 16 41 

Tins 
(Ayer HiLam *M!...._ I 250 I  

203 65 OV 

33* - 
151 44 708c 
43 . 
50 42 td'c 
32 — 
03 43 - 

5*7 4*7 - 
77 44 — 

332 6i7 Gqv 
91.41, - 

181-41 - 
171, 

195 45 QlOc 
105 45 

37 41 - 
17 41 - 
60+2 
45+1 - 
14 +1 - 
11*7+1*7 - 
67+4 - 

7 — 
31 ... - 
12*41 
14 . . - 
34 
EO-V +*4 - 
10 ”.... — 

237 +7 1Q?r 
194+4 Q5t 

14 +1 - 
16+1 - 

+ H w* rid 
- I Met Pw El's 

AycrHiumSMl....- 250   tvCBSc 
Gaevur   1B0 |2.0 
Gcoeng BertiHMSaM 215   ED.ZO 
HangLong   650 Jt 
lanUrl2*7P    U   15 
(areunting SM0.50.. 403*   M' f'n 
Malaysia Mng. 10c.. 62 +1 vQoc 
PPahang  53 -J B— 
PcngkalenlOa  850   1C 
PrtaiingtMl  285  .Q130t » 
Sungel BeslSMl _..., 320n -5 *q75c * 
PSuprenvCorpMf 1.. 59  vhQ3V 0 
Tareong I5p  375   gJb — 
TiorouvH I«1U1.„ 2UM   v023t * 

RronahSMl -J 385 L..„lt*Q6bd 

Miscellaneous 
FAdmiral Mines  10 1+1 — 
pAnglDriJomlnion.... 55 .... — 
f Anglo Utd. Oe*.  40   — 
POtnennlal Min'Is.. 395 -5 — 
•Coljy ResCarp  135 — 
Cons. Miinh. 10c— 600 10100c 
EanfraTms.0o.50c 06-   Q90c 
PEimev litt. trlOp 30-2 — 
Hampton Areas lOp.. 183 +3 3.73 
PHighwood Res 1?® +20 — 
tomestake Mmng SI£2B^ -U Q20c 
PMcFittey Rd Ik Mn - 16® 
Wo» Sabmi HnUI_ H -2 — 
NorthgateCSI  2B5 -15 — 
»T2   553 -5 18b 
Da4*3PCLu'95-7D00_. £128*7   Q9*?% 

IP Tara Eiptn SI  912 1+12 - 

10+1 
55 .... 
40   - 

305 -5 
135   - 
600 .... tom 
06-  09 
30 -2 

183 +3 X 

2BS -15 
553 1-5 

203 124 Angfo-lndones'n __ 
I *23 5 FtapiM Bourns 2*3>~ 
270 137 BerumlOp  
112*2 85 Cons. PUmts It MJ - 

8 3*2 Grand Central 10p_ 
170 112 itoTiuniMit.Pi.MU- 
115 77 Higtrianfe M50c  
107 85 Kuala Kepong Mil._ 

72 57 PMalay Pint MS) 
92 63 RMC Evans Im. lop. 

Rubbers, Palm Oil 
rlndones'n —J 167 )+2 
cd Bournes 2*31 J 5*0.  

..... 91.17J * LZ 
F^ vfllOdl.il J 4 

D4   »Q19c LI 5.4 
91 +2 >Q17bc 0.9 6b 
44   vQ15c 0.9 5b 
61 +2 *Q)Bc 1.3 9b 
71 L_... 1 J5l 2.1 2.7 

440 315 Assam Dnoars £1 — 
940 720 -awrieGro.il  
270 197 McLeod Russel Cl _ 
]47 117 OaB.toeCntPl'*92- 
440 365 Koran £1  
278 222 PLuwtiort Grotari. 
363 299 NViUiamsan £1  

6.0 J.7 2.0 
256 73 46 

h6.67 1.1 3.9 
8.4%. 33 8.7 
24.0 — U 
4.0 3.1 26 

15.0 23 5.9 

MINES 
Central Rand 

»+«■ 
907 +3 
90 -5 

£90*7+1*1 
Z35 -15 
439 1+1 

Eastern Rand 
271 163 
534 275 
41b 222 
717 464 
Cl 15 TOO 
£20f £*2 
285 167 
300 186 
569 307 
242 154 
£40% £24 
226 1125 

Bracken 90c __— 
PCons M«rtein5c.-. 
East DaggaRl    
ERGO R0.5D  
GratnvtriZSc  
Kinross Rl — 
Leslie 65c    
Marievale R0.25  
S. Ainum Ib. 35c — 
UUktontem 50c   
WinkelhaakRi  
WHLRigel 25c  

Unless olhrrwtsr Mtoaud. prices and net aivromds me In pence and 
denominations are 25p. Estimated price,earnings ratios and covers or 
based on latest awiual reports and accounts anJ, where oossble. are 
updated on halt-yearly Injures. PrEsaie cateutaieo on “net" dstribottan 
bass, earnings per shbt bc*n computrd on profit alter tautma ant 
unrelieved ACT wtcie applicable, bracketed ttgurrs mdwalr 10per cent 
or more difference it calculated on "ml" distnbuuen. Covers are based 
on “marimwn” dlstrtoution; tins compares gross diwdend costs to profit 
alter lav at ion. euludnv) evcepuonai pruliu-limes but mclMhng 
estimated mem ol ofttetlablr ACT. Vie Ids me based on middle prices, 
are grass, adpisud to ACT ot 30 per cent and allow lor value pi declared 
distribution and rights. 
• "Tap Stock". 
• Highs and Lows marked thus have been adiunrduaHow lor rights 

■cues (or cash. 
• Intemn saver increased or mumrd 
t Interim smee reduced, passed or deferred, 
tt Taa-hee to nMvresidrrts on application 
6 Figures or report awaited JNot officially UK listed; dealings permitted under Rule 263(4Kd*. 

U5M; not Idled on Stock Evclungr am enmoany not tubifettd Id 
same degree ol reguMim as bsted secumres. 

Tt Dealt tn under Pule 163131. {Pnee at time nl suspension. 
iMbcattd dividend after pending scrip antStJr rights issue, cover 
relates 10 previous dividend or rurecasL 

♦ Merger bid or reorganisation m progress. 
• Not comparable. 
* Same mterrei. reduced final ana or reduced earnings indiCAtfd. 
f Forecast dernier*!: cover on eanwigs updated oy Ltiesi iutenm 

statement. 
t Cover allows for conversion pf shares not now rankhm far tfiwdrtids 

or ranking no*v for resumed dividend 
t Cover does not allow (or shares which may also rank tor tavrtfcnd at 

a Nature date. Ho P.'E ratio usually provided. 
I No par value. 
B.Fr. Belgian Francs. Fr. French Francs. #$ Virid based on assumption 
Treasury Bill Pale slays unchanged until maturity at slack. > Tee tree, 
b Figures based on prospectus or other offer estimate, c Cents. 
M Dividend rate oaio or payable on pan of capita], coyer bated on 
Dnndend on full capdal. e Redemption yield. I Flat yiefa g Assumed 
dnrriend and yield, b Assumed dividend and yieto after sonp issue. 
I Payment from capital sources, k F enya. m interim higher than previous 
total. R Rights issue pending, q Earnings based on prrfimvurv figures 
* Dividend and yield nclUH a special payment, t indicated Onndend: 
cover relates to previous dividend. P E ratio based an fatal annual 
earnings. U Forecast dividend, cover based on previous yew's rainuigs. 
v Subjra to local U>. x Dnnoend cover m excess of 100 tunes, 
y Diwdend and yield based on mciuri terms. I Oinderef and yu+d include 
a special payment* Cover does nut aoply to special payment. A Net 
dividend and yield. B Preference d-vidend passed w drierred- 
C Canadian. E Minimum under price. F Dividend and yield oased on 
prospectus or other official estimates ft* lvB>B4. G Assumed dnndend 
and yield after pending scrip andror rights issue. H Dividend and yield 
based an prospecius or other off iculesi 1 main lor igf(4 KFiqwn based 
on prospectus or official estimates lor 1984. M Dividend and yield based 
on prospectus or otter official animates for ldfiMlo N Dividend and 
yield based on prospectus oe other official estimatrs lor 1085. r Freires 
basrd on prospectus or ortwr official e-J mutes tor 1987. HCeosa. 
T Figures assumed Z Ohndend mas to date. 
Abbreviations: Met dfivMmd. xn scrip issue: ton rtgbcs^ an all; 
rite capital dmrtouiion. 

REGIONAL & IRISH STOCKS 

Albany Inv ZOp  84 
Craig 4 Rose £l_ 880 
Finlay Pkg. Sp — 44 
HlgsaisBrew  82 
HottUosJ ZSp— 898 
toM Stm. £1  UB 

NM. 9*% 84/89.. £84*« +** 
I Fn 13% 97*02-J £93ttl  

inyi ciirm'cy 
AllMrGje^  65 
Arootl   196   
CPI HWgs  85 
Carrol InA   107   
HjHIR. t H J  50 
Hetlon Hiogi.  
Irish Ropes    35 

| Jacob IW & R.1 
TMG  40 -30 

| Unidrt.....—.- 7Srt   

OPTIONS — 3-month call rates 
tastrirtl P Hawker Sidd {38 I Vickers.-- fl4 I 
ird-l vofK. il5 I Hse of Fraser B6 I Woohtorth HMg-50 I 

LM CarapS Tech 500- 124 
Westpool Idv  63 
AVehtorton hnr.5p.i 32 
JVorkgrew lOp.— 26 

tVuto Ca*to 10o——180 

... 1.13 1L6 33 3.4 
— 0.95 1.7 3.4 23J. 
2 1M.38 1.9 5J 12-7 

uj.l 3.6 2.9 U£ 
IKOD-F. 2.7 3J> 15.1 
Q4*«% - 56 - 

d5.C 4J 76 36 
1 sL75 10 16 49.7 
.... L24 LO 26 513 
X OJS 7.1 16 9L5 

1.4 J.7 7.7 1D.7 
■5 tS5l 23 4.4 K1LB) 

OIL AND GAS 
kmOifF!ifc20p-| 16 L_.J — | — I — I — 

•83 28*7 Arifl PK 2 Dp 73 
I 83 31 04ianEiigy2(ta— 54 
142 46 BAllMiC RB HUH- 74 

143 62 i-BeriritT Eapla — 140 
233 133 PBridgeOH-—— MJ 

64 39 Bristol Oil &U ■«-- 41 
338 26S Bnt Bomep IDp— 300 
540 395 BriL Petroleum  490 

81 bfl Dd.B%W.£l— M 
277 193 Bmoil-. 2*0 

1 3b 17*gt9Brunsw<teMl—i 32 

5! ft! = = = = 
F2 I - - - - 

»0 +7 JM J6 7.1 146 
190 +17 24.0 1.7 7.0 !0J 
60   56* * 116 — 
S40B +7 106 3.1 60 76 

Finance 
150 105 lAIex Carp 5A $1-50J 112 L.._. 07. 
a7*i L13*| Ang. Am. Coal 50C- 06% +** Q14 
£14 975 AngloAmer.lt! — Ol   012 
£89^ £68 Ang-Am. Gold ft 1— £77*!+% OKU 
£39*7 £28 AnglotBBl 50c £20   Q31 
262 190 ShtalerCoiK.2D Z40 -3 1] 

33*2 22 Wum GnW 10B—. 24*2 — 
627 463. C0K.G0MFMS  518 -2 24 

43 23% East Rand Con. IDp. 43 U 
*£17y UOtyGencor 40c  £U%   Q19 

For Gocor In* sa Gedbel 

£13*i650 teMftl £30  gOU 
11 9 Gobi & Base 12*0- 9   - 

£19% £10*2 Beta FieldsSJk. 5c _ 03*2 +*t fllQ 
COM 166 JC burg Cora. R2  £73 065 
£12% 700 Middle Wrt 25«-  775   Q9 
792 480 MmdrtBSBDljdO.-. 615 -10 02 
637 389 New Wits 50C  449 +2 05 

37 14 Bind London 15c  22*, — 
720 440 RandMIR.Props.Rl- 490 .— 04 
£33% £20% T *iflLCoro.LdJtl - £22%Q28 
iaolMflWotefc2l2C —J U0X.._ Ql 

Diamond and Platinum 
£73 £40 lAngkF-Am liw-50e— £49   059 
616 384 DeBwiDJ.se  « -7 0* 
925 725 Da 40pc Pf. R5— 77$ — OzOi 
£11% 836 Impala PIIL20C  00*2  013; 
715 488 Lydenburgl2%C.— VO.— Q4i 
08D 635 lftia.Plai.10c——J 72SriL— Q« 

P Howler Sidd  
All«d-Lyons W Hieol Fraser 
BOC Grp   !7 ICI  
B5R -v-26 ‘imps'  
Bflbwrt 17 ICL —   
Barclays Bank—*5 Ladbroke— — 
Beectwm... .-32 Legal & Gen  
Blue Circle X) Lei Service 
BOOB *6 Lloyds Bank — 
Bowaters — 25 'Lots*—.   
Brit Aerospace— 20 Lucas inds  
BAT. - 15 ‘Mams'  
Brown U.l 3 Marts L See— 
Burton Orti 22 MtdlandBk—_ 

■imps' — it. Property 

l^toke tt WlLWd  
LSS5&;.“‘g Sifts*—■ 
Lei Service 5as —... 
Lloyds Bank -jSO 

VS£ZZ=Ei Swims Guar. 

Cafltuiyl U NEI —  — 
Comm Onion-.-.. 16 Nat West Bk — 
Cowtauhb—U P S, 0 Dtd  
Drbenhams ——14 Pieaey  
Dutdlen, 22 Ratal Elett  
Dunlap  — 5 RHM  

—DO [flroL Oil & Min. J9 
N«We«_Bk — {60 Bed Petroleum-fi5 

BurnuhDH 17 
Charterhail 9 
Premier——— b 
Shell S5 
Tncewrei 20 
Ultraiflta JbO 

|590t 10 5.6 
040c 36 4.4 
1200c * 121 
1135K ♦ 62 
Q40C 1.0 2.9 
Qbt)dl6 3.4 

FNFC - 6% RankOrgDrt) —M Trontrel- J20 I 
Gen Acodent—_)J2 Rertlntm J4# ultramta JbO I 
Gen Electric m Sears— .10 
GklM—    25 TI -• ,-rf giu 
Gran) Met 130 Testa 06 . . 
GUS'A’ S5 ThornEMi S5 Charvrpm—I 
Guardian pK Trust Houses o8 Cons Gold 58 1 
GKN BO Turner Newall—A0 Lorejw02 I 
Hanson TsL-—.H7 UnUever— J75 «m < -me— 1M I 

A eeleefien at Option tndrtf H grim an tea 
Unto— Slate Eutaqt Report page. 

“Recent Issues" and "Rights” Page 27 

This amice is asaBabie to every Company dealt la on Stock 
Exchanges tferaaghaat toe United KtaQdea tor a fee at £700 per 

tarn— tar each secarity. 

i 
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AUTHORISED 
UNIT TRUSTS 
AMty Unit TsL MOQTV U) 
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Brentwood, Essen. 
HBL Smaller Cos T« . Jtri 3 
MBL North American-piX 
HBL Japan Far East fed. I 
HBL Scandfauviao TB 160 0 

0277-227300 
67.8a* +OXl i*4 

54* +09 L«A 
61 3) +0.4 1.41 

63.2*1 +Oj) 2.48 

Henderson hiiiHMItlrtflnn (a) (b) (c) 
Premier UT AdmOu 5, Paylelgh Road. Hunan, 
Brentwood. Essex. 0277217238 

Special 5 m. 11.8 
(Accan. Unnsl 113.2 

SffSSSK=L==. &4 
(AaLUnUM *3.0 
htafi Auets   h)J 
FuianaaL    Jte.6 
Wfh fnceme Foods . 
Inc.* Gmwth 166 
(Accom. UikISl 158.1 
High Income-  104.3 
Ertra Inc. .. _—- 1076 
Smaller Cm. Dri.  67 1 
Prirt.fi GUI— 470 
GM TniB  444 
FlrfdlmmvB *).* 

Glob* Health —1*6.1 
Global Tech   96 4 
Mernaton* 100.4 
(Ml fi HAL Res. 75.0 
WmM Wide Aug 17 _ .0)05 
Brava* Funds 
AuBriMan   67.0 
Europe* 1I0X 
Japan Trua 768 
Japan Special SIB -805 
Pacific Sm. Cot. 143.9 
Smgaoorvfi Malaysia.. *6 * 
North Anar..170-3 
American SmaNu 46) 
Amer Pecvry. Ts>.._ ■ J103-8 
Cura ft FradA 
High income lb>   75 9 
5mtr. Css. Ibl 73.2 
Eiropean Augusl 17 _ 2221 
Japan August 17 71.9 
American August. 17 ... 685 
Grib* Tech AuguB 17.62.7 
Pacific Er Ta Auo 17 J12B.4 

+03 7X3 
+09 2X3 
+0 5 4.14 
+0 2 7.4b 
♦01 XAb 

53 515 
♦o.a 4.77 
+01 4.17 
+09 602 
+06 641 
+0 1 678 
  11*6 
+0J 4.74 
+0-2) 10 32 

bUnagralnL rsL(/l_J64.4 7) * +1* 0.15 
Mar. ine. Eg. TST. U7.4 50 5) +0 1 648 
Sprcul SitV 176.7 81.71 +0*1 0.77 

Junes Fmtey Unit Trust MugL Ltd. 
10-14. West Nile SUWL Glasgow. 041-204 U21 
J Fwl» inrimar-l ...JMI 6SJ +09I 0.7* 
Aconn Units  77 I 82.4 +06 0.74 
J FmlayHign Imgmr.. *81 91.7 +0 * 815 
FmlayWM Energy ...168 18 1 +0* 2 71 
Accum Uiuts  226 2*6 *0.5 2.71 
J. Frilat F4ln Tn ._. 7 J.5 74 0 ... 555 
Accum. Until-. —_J105.J 1132 ... 193 

Prices on AuguB 22. Hetrt dartng AuguH 29. 

Robert Fleming fi Co Ltd 
0. Crosby Square. EC3A6AN. 01-638 5858 
0)17T77nmptl4lilrie|l27*22 280.1*   L97 
•JwFwmpitalilriBi. Jt20l 84 208.41   1 <0 
•An. Pnmfgibi 11501 J -511X62 I   7.00 
■Prop fa (cl ‘2+61.. J £2,085 I .. 600 
Nnl tab Bay 141 Scot .3 Ibl Nw 15 Id Sept 3. 

Orawnmtr Shares— . 13*.) 
Fmmculiecs. 305 
G<M A General 2*8 
1st Leotu* MS 10* 
Prep. Sh»m:l   J5h 

American Georidi 7)8 
Am Smarter CoS .. IS l 
Am SOK.StB. - 66.5 
Australian Grwrth 71 -I 
Far East  »»* 
Hong Kg. Perfmuct—., 176 
Inti. Griiwth III 48 3 
Japan M Trust  35 3 
JapanSmdrCiMTB -llli 

+1 a ?AI 
+0* i on 
+0 2 4X5 

+0 3 16? 
+0 ( 061 
+0.4. am 

4GI 51 Helens, London EC3P.3EP 070849)22 
Aon Friars JlI88 123* . | 7.71 
BrewriCap JB6X 898) +1 U 097 
»ewmlm *4 \ 42.* +1.4) 4 76 
Canada Grtr J115.1 LIXB +3.* LX8 

HM Samuel IMt Tst Mgrtt (a) 
45 Beech SL EC2P 2LX- 01-628 8011 

(bl British Trim  3)5.1 354.7] +2.7] 394 
16' Capital T rial— -.-6)7 67 5* +1 7) 2 72 
(ql Dow Trial  150.3 194.1 +2*1 198 
(giEinpun Tnisl  52 8 55.4 +o.*) 1.11 
Igl Far Eau  B1.2 S6C +OX) 14* 
(blFnanri* TniB 2109 233.1 -2X| 3.0* 
IblGWAFad. lot Tn .27 3 20* +0 1 10 3) 
IhlGWF.I.GrawUi  16* 37 4 +ox) 3 64 
Ibl High ywMia *3.6 *6X +0.2)7.15 
Iblimnm Imsz 50 9 515 +0 1 5.77 
Igl IrKI Trsrtt 8*0 88.4rf +05) 148 
(gl Jipm T«h Tsl  26 5 28.1*1 +0^0.76 SI Hal Resources 70 JJ.4 35.4) +0 bl 2DI 

' Security Tins -1065 112® +1.11 )4» 
lb' Smaher Cos TB—. 38 8 *1 1] +0X] 2.14 
Ib> Socc. fills. TB  68 7 72.7) +0.jf 2.42 
GriiEwmpcJidy 17-.. 11264.0 781.0  1 *64 

luvestmeut Bata of Intend (a) 
F-remter UT Admm, 5. Rayleigh Pood, Hutton, 
Brentwood. Efio (02771211*59 
Bks llnd Bril fio-s IB4X 8461 . . ..I 3J1 

Prices Augua 22. Not s*> day August 24. 

F.T. CROSSWORD P 
PUZZLE No. 5.499 " 

ACROSS § 

1 Word 10 adroii lion, prrhap’c. 

as hxvnr is for Tilama's mtvl- 

11m (7» 

5 Pennsylvania syrup praduc- t! 

non shown in old paper. ... 
<T) 

9 . . . Second issue of British 

kins (3) *j 

10 Mode actor employed in 
auiocui'. wi* hear (Ml ■ 

JI Kdward. falhcr or priest? (fl) ■ 
12 Bird left on river (5) ■ 

13 Scotch governor? f3) • ™ 
15 Cordially welcoming, as to a 

bi-aminh IJOV (4-5) 

18 Stop paper being upsc'l by - 

hospital closure (S) 2 

19 Duck down I3t _ 

21 .Stagucrs wnh diamonds (■’) 

23 Pied-ii-icrro converted nuw _ 
he’s out (4, 5) 21 

25 A Chelsea-type ball? Plenty _ 

there: i«) | 

26 Bartenders* Times? <51 

Ti7 They cover the lowest digits J 

17) 

28 Ruler of district has work in 

chari-busiinp (7) 14 

DOWN 

1 Producer of Othello? 17) 16 

2 Tibia, for example, can 

swell (5-41 I- 

3 SurEie.il instrument to he 

made clean fn) 

4 ll has ihe last .word in *8 

An/on.i (91 

5 Ruck sure? 131 20 

U Hume *»f the Brontes. 

Knulish paragons in a way 22 

(HI 

7 Much paper in respect of a 33 

manuscript (■») 

8 Under lire—vnlimds. We ‘J4 

bear. emerge (7i 

14 Dry places ruin a water-clock 

UJ) 

16 Policy we nten don't lake 

out (9) 

17 Dream-time for flute and 

other players t9> 

18 A hiivaue iliing 10 he soothed, 

side by side (7) 

20 Schumann's third of a 

flower fT) 

22 stall ape <u go round bend in 

‘ a iiiutor-c.ir (-"it 

23 Chinese soneiies can he 

’-•rippiuu .11 l.ihle «1 

24 Male nit I arm liutier is 

.1 cl I.tied 2) 

Solution to Puzzle No. 5.498 

HESHCSEHfil EQgSa'a 
b o Q f. Ei nan 

EHccanraHaH 
s n a 0 ti B a c 
oBaaEBniga QKGQE 
nans m-n B 

escnnRB 
H s D a n B 

raaciBBcra asmcaiH 
Q a n n a a E 

GHPTGB BraragGESBEI 

D O H ■ B E B Sc 
f35Q£3ncnna unarm 
E n 0 a a a n a 

55BT1HOB EaBanacn 

KEY Fond Managers Lid. (AX9) 
57'oj Pnnic3\ iirart, UAfieh+ilfr M? *EQ. 
061.2)6 5685 
y+y caulk fi (>«>:> 1125 4 1194*1 +0* 108 
► *y itrjm Fu"4. - - 1171* *5? “tj 
luy FIHII I m. fa _ rfi* 5 00 71 +- -FI. M 

KWBwort Bemon Unit Matagen 
20, FffKhurtn 01 EC.l 01-623 8000 
K8D* Ent Grtimt - (’a J 146*■< +2 • • 6 
KB U-' E4t- W> A** 2424 105* +1 11 2 b 
.BFalltylUS 126 8 13? 5) +0.1 176 
KBFJinTltMe IV3 2 lhSbl *0 1] 3 26 
KPjlPlrCO iFglm .42 8 IflrAI +J M 3 2* 
6ESntC«FtAa .1224 134* +0hl 3 ?4 
6BHKrti>W Ffl 14C . 79 5 64 7) +0.1 7fi" 
K8 High VI* AM .128 1 122 4) +0 5 7CA 
hB im. Rworayini: 55» «el *04 375 
6 8 in, Beiswry A« . K6 V Mi 7* +0 * 3 75 
FBJJUGwtUluc . .464 50 y -0 1 C6 
KBWwNttlKhllK Ah9 »<W +0 J — 

L & C Unit Trait Management Ltd, 
Pwrry HK. CQOUUll A«f, EC?R 7BE. 01 -968«M0 

LfiC Inc Fuad ... pM 7 26?0*I j tfliJ 
LfiC'H'fiGwFfl. S47 1 201X1 1 0 37 

Lawson Fata Manager! Ltd. (a) (i) In) 
*3, Cturlolle fig, Edinburgh EH2. 031-229 6002 
Amwcm Grill 1M,(*74 »* J l|C 
Community EwirgytMl SlX *4 7 I J *9 
ClvuietlF/ouJrt'Tui B15 5-9 • I 
PritrySlure. •W,|i)6 1*4 1IC 
AuylrjWAiChKiTUi.r* 8.1 '0-6 
Migh>rtMlnc. .. i'lEOS 22.81 .'llnu 
High Vric ACB . iF.1234 J49I 11160 

Legal & General (Unit Tst, Magn.) Ltd. 
5 Rayleigh wa. artntwoad 0277 2172 38 
EiautyDiT. - |l’8S 190 41 +[J J Cl 
Eojily Aft  265.1 38»-g +I-91 Jfl 
Gut . fc5 2 64 0] +8?. *6* 
l,| MuiwM... .15* 6 58 M +D8l 114 

Perpetual Unit Tnnt MogmL (a) M 
>-jrt Stfert eenipy cr fiio-r. 24+1 5#BB«8 

" • :; 
7i^i=w<4 6+.:»T-y *;v jet- . • J ■_ 

Pralrttc Unit Trusts 

W- ii'.ii'iy* 3 
fire' G- • ~si '<■ ' 
W»<*< “ t n * 
Prc- " ! 
Pre*-- : \ i-— .::i 1 

Pra-* : Sj*: i *’• .(17 
Pi(i-*«: Tyrmt-icgy i .6 * 

Toatht. Htmuirt Unit Inert Mngt, Ltd. 
Meritij* Hv.PusOif p*.l, EC4. 012*0 1250 
TH ■! rewifi ,.-t I 35 l] +A I 152 
(U^wwrji Grjwm . .'In «C*tV! +0 7 2 11 
■C tfM,R* .I'D • W ^*4 *8* ‘‘W 
TS rw T^taU.iqlllg .1-11 *0 1 0^4 
Tte Owg-ATXrf v'-vhTF* 11; J .M in ♦C 2M 
I» ' rwjCMP zn L> b m W I EM 

.. V?-1 rt* ♦('l 

.1 '• 
:Q y *.?4 143 

:_t % ^-3 4 \ *4 
t- *: i o -?i 

;«;-«4 -** 
:.3 > *: ■. : ii 
;«c •• •; 41 — 

Leonine MmtelrtrattM Ltd. 
20, ClPlfUJl Aw. EC2P 7Jfi. 01-600 7549 
Lr6 CUnMit, - 1228 7 740 1) . .1 0 01 
IfoAFium  - .J274.5 288 1' 1 001 

Lloyds Bk. Umt TsL Mogrs. Ltd. (a) 
Regmrar'4 Dept, Goyng-by-Se*. Worthing. WSi 
040)5025*1. pMlt«3 04*4 4541*4 
B*LBKH ...   Jl 2) 6 1)1 I +Lli 3 7. 
D* 1 Aranii  I'M 6 2?) ll +1BI 3 76 
Enregy.rn fco 7 542V* +l3| 184 
OUTSCOMT.I E* 1 57 8| +1« »8* 
Eilraiwom*. . _ h4 6 1065^ +0W «6* 
Oa lAccum 1 _ .. |la38 l’5-I +1 0 664 
Inmra - .. - _. ,161-6 17291 +1 3 1.1(1 
Da. lAccum ■ . _ _ J245 7 )S6 2l +2 2J 5 1C 
IM. Tectnclogy . . tl5J» 1H S +1 3 6*4 
Do 'Acxum.i  1|57 8 :M.fi +1 S o*» 
N Amcnuo&Grii -f852 41 1*1 +1-9] 156 
[M I ft/rwH 1 . , „„ . [69 9 %.ll 4-1 1.56 
pSdfetort te2 3 883 +o2 081 
[W. lAccuiri  J84 4 40 7) +0bj 081 
SrullCovfiPm ..JI04I 1166) +og ISO 
Do I Accum 1 ... .J|188 126A +0.7) 140 
MwWwWrGwOi-- 135 1 1*4 3 +1 3) l 18 
[to. I Accum. I .  Il8c.fi 144 S +18) I IB 

Lloyd’s Ufc IINit TsL Mngrs. Ltd. 
2. St M*ry An. EC3A8BP. 01-420 0311 
Eoirtr Accum |88.] 43 +0 4) 2.52 
EiH.hr Dnl ..   M.5 68.7 +0 Jl 7 52 
GA Ira*   “8 7 51 J* +0.3 * *M> 
H>qb Inconu! Au .. 618 658 +0 1 6 77 
High Inc Dm 57 4 ul.I +0 1 6 77 
ll 5 Growth ACC *5.0 47.3 +D 7 I 00 
U S GrowtllO.it. .\J44 7 47al *ai 1.00 

Local Authorities' Mutual Invest Tit* 
77. London Will. EC2N 1DB. 01-588 1815 
Proocrty Fund July 31 J 16*80 I ... J 6*3 
Wrier Fa July 31 -.1 *16 70 ] ....1*45 
hwfowvr Fo July 31 J 83 05 > ...112 *4 

"1/orator DM. AnuLttlr only ta lout Amhonua. 

Laadon & Manchester (Tst Mint) Lid 
72-80 Gjtrtvuw Rd. Arictthry. 024b 5941 
General TO. 127 7 2981 +0jl)78 

M & G Group (yXcXD 
Three Qiiuys. Tower Hill. EC3R bBQ- 01 -626 4988 
American & General )1562 169Ad +).*] 16) 
IACQWI Uretri  1766   ‘ --- 

American Beanery 178.0 
uunumi  mi 

Ammcan SmirCo'i... >12 
lAcaun umtsi  *1 4 
AuanUUM  . 17.) 
r Accum i.imtsi *c.2 

Ccmmaany 175 5 ■ 
lAttum UiHK'   722 8 236. 
Compound Grow* . 265 6 286 
Comerslan Growth. 719.4 232. 
Cannrum lacama.  126 4 134 01 
Dnricml ... — 238 * 251 

1 Accum Unitll  647 4 686. 
European 42 6 

> accum undsl  104.1 
ErirvVwM 1386 

■ Accum Umtsi 2719 
<M EaBem 137 7 
(Accum Umtsi 16*7 

Fundee In. Tm. —153* 1«5 
(Accum. L'mtU 2 30 6 749 

General ..... 1)70b 
(Actum, unltil.  739.1 
G« Income 55-1 
(Accum. Umtsi—. _.. 73.6 

Gold   <66 
(Accum Umtsi..- 47.fi 
High Income ... 187 5 
LAccum Umtsi - — 4658 

■ntcmiuoMt Griiwth 569.1 
LAccum utsl.. . - 873 4 
Japan fi Gen *04.5 
(Aoamt umtsi *31 7 
MManrt—   102.4 
(Accum. umtsi   704.2 

Reconcry. - ... 188.9 
(Actum Units)——. 233X 

Second General—— 428.1 
(Accum Umtsi - - .rool 
Smaller Companies..... 428.1 4&3 
•Accum. urns) 645.7 60*. 

TriMee    271.1 242. 
I Accum. Unity   7189 776 
CltariinwAug.'l. 104.7* 
Ctvwttund Sag 21   2*5.3 247 
Pennon Ea 3Ug 20 12429 105. 

Ins. Aqrraes 6X4 18 31X0) +0.18) 3 0* 
JMMa Trast  Jb3.2 67 21 +0 01 0.14 
Hanged EasvA Fend .11829 145.4) +0 6) 3.57 
OH fi Energy irmt Jj4.b 36 « +0*1 l I* 
Special fids. To. _ - 3 6) ll  I I 33 
UfcSm Ca Ret InM-lNf 4291 +0.P 1-5.' 

EvKtt (Joint) |Mt Mngt Lid. 
Winchester Use. 77 London Wall, ECX. 01 -988 5620 
GawttAmcricHiGmih K].} 50* +12) 027 
Goeetl Gold fi Mat &8* 51.7 +0 31 218 
Gawa Iml Gwth h).l 56.7 +0 M 1)3 
Govett Japan Gwth .J70 4 75 8 +08) UXO 
Gowft European Gwth J87 1 93.1  1 1X0 

□1-606 4433 
I -2 4) 398 

  7.44 
.. . 106) 
.. . 10 63 
... 3 17 
  J.I2 
  1.75 
—.. 1.75 
_..., 2.45 
 J 245 
+2.4 2.10 
+2 4 2.10 
  0 51 

+ 1.71 0*4 
+ i a a *4 
+ 1.5] 1 56 
+ 1M 1.56 
«05j 091 
+0U 091 
+0 7) 1 SO 
+0.7) 190 

4)6 +0 4 2.52 
68.7 +0 3| 2.52 

319* +0.3 A 4fc 
65 J +0 16 77 
pi.7 +0 1 6 77 
47.3 +0 7 1 DO 
4791 *0.7 1.00 

01-6X6 4588 
+ B.*1 16) 

MGM IMt MuagenUd. 
MGM House. Hetne Rd. Wdrtfung. 01-62 ) 8211 
Hrihlnc   —IlfibX 166ri +0-*l 606 

+1.4 0.94 
+06 191 
+09 0 24 
+0.4 001 
+ 1.1 1X1 
+0* 2X1 
+2.’ 1X6 
+0 6 0 Dl 
♦2.31 1.44 

+09) 604 
+0J 2 1* 

. 1.35 
.. .. 0.70 
_... 1.44 
  0.1* 
.-.-I 5.14 

SL 3RD. 
Capful   — - J52 7 ! 
lAccum Halts' 18.7 1 
Commodity 8 Gen. 121.4 1; 
(Accum Unfit-  .163.6 11 
Ertra Hlge lac 45.) t 
(Accum Umtsi. *5.3 * 
GiK&FsOInt 51.4 ■ 
(Accum umtsi 71.7 1 
High Field-—  101.3 K 
(Accum UmtSJ 1564 II 
manor -  ID* 6 ill 
lAaum Unrtsl-- — 1629 ]3 
Japan and Padfc 1)4.4 M 
■Armn Umtsi . _ ... 1*0.4 le 
North Americao 12.7 I 
LAccum Unrtsl 67.1 Id 
Overseas Growth   73.1 1 
(Arena* Unfit! 35.2 4 
fimrilerCos bA.t 70 
(ACEWn URhSl I Jb79 1 

Tel: 0742 74842 
56.1} +0X) 39) 
73 I +0 3 393 
24X +1.1 19) 
7*1 +1! 19) 
43.7 +0 1 4 38 
*94 +0 1 4.38 
53-5 +0.1 10 05 
74.6 +OX 10 05 
07X +0A 6 26 
65 3 +09 0X6 

+ 1.11 042 
+1X| 0 92 
+ !.*} 1.82 
+ 1 bl 182 

+ 14 IS? 
- .1 313 
 1 313 

Mfnoer House, Arthur SL EC4R40H. 01-623 1050 
“ton iU.) as.d +0 3) *4) 
EoemHJuly)1 JI739 17491  J 4.73 

Mraiag lohnitnne ILT. Hgo, (1] 
163. Hope Street, Glasgow; G2 2UH. 041-221 5521 
Mu-ray American JB6 5 92.«* _ .. | *J9 
Moray ElPWiP JB8 2 443  I 188 
MurraySntallrr Cos....J120.7 1)3* L92 

tori dealing Friday. 

MEL Tnnt Mmigwi Ltd. (a) (gl 
Milton Court, Dvhlng. Surrey. 0306 887766 
Nelitar ll 10 3 UfiOl +0.hi j.7* 
HdfSUr Gill & F.I fcji 65 M «Ll| 444 
NefaearHI^iipc B7 3 SS-dj +0.d p.70 
Rehtar InMnuHuul -Bo I IMJ* +1.2) 29* 

NMfcnni PravMewt In* Mgn Ud 
48, Graecdiureh iL EC3P 3HM. 01-6234300 
NPI GO- Un Ttt h249 1)2 jJ +0* 1.70 
TAfomtUntoi - TinjX .'0*51 +0 <J .1 70 
VPIOSUlmU _ 1)7*4 yto.-V +5 J) 0.70 
(Accum Umtsi.1*44 0 *75.21 +6.9 0 70 

Northgarte IMt Tmt MW^KH Ltd. (cKy) 
> London Wall BMgs, EC2M 5PU. 01-6381212 
NurthgalaAugcKt 16—ii31.3 IlfAj .... I 4 40 
tAcoon. UmtSJ 1137X lb5Xl.  I 4 10 

Horwfch Utan Imuranc* Grata (b) 
PO Boa 4, Nmwch. NR1 JNG. 060) 22200 
Grow To. Find Jam* 874 31 491 

Octavtaq IMt Tmt Mgn Ltd 
84 Fendvircll S!, EC)M 4BV. 01-265 D371 
fiuecial Tnot 1*5 5 48-4)  I 390 

Dp|i—Beteur Fond Mngt Ltd. 
66 Cannon fit, London EC4N bAfc- 
OppenheJmci Trash OI-JIPHHS 
miwnavuivil Growth ..}*) 1 ?B2| +0J 1X0 
Income4 Gijwtti . JX7 >5 ffl +0 1 480 
Sora* Situation 134 at, qj +0; ? 10 
American G-uwth . «4 2B9J +0 J 100 
Jap* linawtli . . M4B ll« +0 2 0 00 
Frartls* . OlhJ.'WN) 
MC+t+Urws _ 15? 315) +0.H >10 
Acorn. U"ilS - . IWJB 6*8) +0 el MO 

Pearl Trust Managers Ltd. (aJ<BXx) 
252 High hu-bom WCW7CH. 01 4058*41 
F+an Gnswrtl I c Ito ' ml Jl »G e.- .- ■) 
A-..U+ Inn- Mr) 4 n'a -J 

PradL Portfolio Mnqrv Ud. (a) (6) le) 
Hoibem Bars. EC1% !'••* C; »fi0?2? 
p-aorat-at did 285 f +3 V ‘"I 
miaaraGd - :« I :*»* •«« +5S 

Quitter Maugemcnt Ca. Lid. 
JT 4fi Lre-xjm street. EC2 Cl-6054127 
Cvsa-eoiGen ‘1 _ -*4.* 5 T"*.’ 1 ‘ 14 
Wflimc-e .:i>* 15 ; r-ol 
tvod-art-ri- ‘me :2’5 * 5 . i ** 
-Jass-am tycs^-v 3 23! ** . • 2 75 

Reliance Unit Mgrv Ltd. 
Rt-jpce Hse. T-.rthTcge *Ve-'t <<+■ C“97?2?71 
B- t-v t'-e . ;ii? a i'.t J J'3 
Ce'.jrceunit "s- let-*I.'* " >'■ +0' fi-lfi 
I-kFCr2T-‘ Acc‘ 9* 3 411 e.a 5L5 

Ridgefield Management Ltd. 
20 24. RsjfriSiTr fit, -.Jtojn. ECX* 51 589 o90«> 
lecjmeL’T 204 C ::5T +C (• 6«* 
Iire-vrxsnal . ' . JXS 2 0.1. +2 71 1 O't 

K.M. RoUnchiid Asset Managemnd 
St SwiWri 3 ^ane. LarsnEC* 01-290 5456 
■JC E+ri Fes -lea B 1*7 4 + « 2. 107 
NC -nc Fd ... ,2<s: 6 4 +0 e, 9 J: 
n;imrt*"*- —.’.'5 4 2*8 )rS • 13 OC? 
W: Amerce -ficci - i?SG» 1612*1 +14' ?C? 
NC.asanr-jnd jiieo 1138 +1* — 
9t fimaUe- le: r*fc 1C2.C- *4 5 2 04 
AC ijrtt<SK Prt6*_ 9:0 *3 !: 2a ! — 

Urn 69 per-M Ori j; tn 28 
NCPraJ" IB J 5 2*.' 1 ..l — 

Ner( ins pe-M Sev- 26. Ccfi. 12 
"UnttSWCsEd 

Rowan Unit Trast Mngt (a) 
Cfi. Gate rise. Finssury fig. EC2. 01-606 1066 
Ire-cn Acvj lo. ... 11755 !T-»5-' ... ( 0.4J 
5e-..ri'.iesAujutt22 .448 3 +5 > 3BT _j t Cm 
•*.;* .w-o Aug !7 - ;t la 5 ::C0( 7)6 
Merles Aug?:. - X22 3 2 30 0*( -4 2 *5 
(•■rd:rt»ret: ... ;li2J 14»«t +ift 3C0 
► m.riiti:  120 5 121 S +10:12X5 
Fa-Era Augusta:- - :*.T9 1I1.0I .. I Cbl 

Royal Life Fd. MgmL Ltd. 
New Ha11 Place Lneioooi L693HS. 051-227 4422 
Esety T-JB.. — -.3«l 4*^ +0X* I art) 
Ime-acimai Truss no 5 52 ual +0.71 190 

Royal London Unit Ttt Mgn Ltd 
72 80 Gaortnuse Rd. Ayirsawy. 0296 5941 
Cental Actum :« .. Ilia? i;<'i +oat 3.52 
American Grwtii Ic -p* 2 61 C* -.1 1.54 
incsmeiGriith Ht_ J14 54.7* . .J 6*4 
Special Tits. Tn — )S7S 62 21 ...1 325 

Royal Tst Can. Fd. Mgn. Ltd. 
46 SO. Cansonfii, London EC4M 6LD.HI-236 6044 
Cahnai Fund (1430 153.7) [ 24 
income Fund - >108 1 llhXVl J 7X 

Friers on August JS. heat iMjImg Cay August 31. 

SXG Management Limited 
20 Coodvall Ane. ECXR 7JS 01-600 7545 
G’K— - . _ .jwg 104.1 fit +C«( 18) 
Dc Accra . - 94 5 10) 7< «D4 183 
liK 6 Gnttim Arian: -97 n «8 +C ll 744 
Do Accum *42.6 9891 +0.11 7.04 

Save & Prosper Graop 
28. Western Rd. Romlart. RM1 3LB. 
68-7) Queen SL Ed.nbu>gti EH2 4NX. 
(Romford! 0708-66966 ar (Edin.i 0)1-226 7351 
IntenwUVMl Funds 
CAP-tel [rz4 rre) «n) in 
i.fu  ha j 62 JJ +03I ))i 
Select imenuraial _B2t4 56 S +0.71 186 
Umv Growtnf fco.4 64.7) +0 U 1 It, 

TyndaH Managers LttUXbXc) 
la Tanyngr Roufl Bnsiirt 
AuV’dUn fieciAitim- 1'7 > 77 || 
lAccum Lirifsi I?■ 8 78hi 
CJP-UI I'd 247 0*1 
lAccum UI6U- . .. f)»B 417 Bl 
£-r+:l . . 146n 204 4* 
IA2 ,w IJH.IS' . 404? 4)5! 
FulJilern l.'OO 127 B 
iArwn umm . 1259 U.'t 
r.nfiPmu 32 3 34 4c 
ific:um Uiuts' . . tfl 3 51.5 
r.-P LA0H4I IrilO .108) 112 5 
•Aiiurn Until -11*2 1184 
0>u nure . . 101 j iai 2 
lAccum units). I A3 4 1*4 4 
h.(hrieM 3*8 37.1 
lAuev Unrtsl - Sd2 72 7 
irerre ... . 150 8 ll)0 0 
lAccum Ij mis I  4216 444 2 
lifi. Ems . . . - 1116 I21C 
(Accum UlBUl  157 6 168.0 
insmnjlianji orwtn. -|5P8 MLS 
(Accum. Unnsl   *57 I 60.4 
Jaunum--Acci .16)0 675 
Nmj.el Pesaunses _ .11488 21 IJ 
■ Accum Umtsi - ... .i?78 2 ..top a 
N-rAme-Grth_ .Jgu.l IDu.'rt 
lAwmlurtu ... _|||* | 127 1 
P-rt  - .1X04 4 1112 
lAccum(J+nsi.. _. [727.0 241) 
Scot Inc ....  £61 4 288 8 
(Acorn Units) 6?| 0 2789 
Small Cos . . . . J|2I.7* 124 7V 
lAccumUmB) ... 157.7 168 0 
fipec-al fins . . -170 5 75.1 
lAccum Units! J71.I 75 

Unit Tnnt Ar.emnit ft Mgoat. 1 *•* 
Reg-s Hve. Kmg William Si. EC4R 4R 93-6X34451 
FnarS Hse. * IPv4 ... 177 8 BC * .. .1 )9t 

Vanguard Trast Mmgtfi Ltd. 
BadiHse. Lonoofl. ECIA2EU. 01-2)6 5080 
Cramp Auq 21 -.[482 10) aj ....I 7.78 
lAccum uiuts-. .137.1 1*4 3 .. _J 2 7V 
High' tod Aug 71 . 117 6 llfiii .. (658 
SuetulfianAug.-y iao.7 ivgxf +DM 391 
TruStt* Aug 22 ... Ul B7.lt +0 4( 446 
lAcann Unrtsl l|]6b 122 7) +09I «A6 

Wanfley Unit Trast Managers Ltd {a) 
Wardley Mse. 7 Devonshire 5q.EC2. 019X64*11 Ward ley Hse. 7 Devonshire 
American Ttt_ _ 7.5 
la Can & Ga -SL - 5?8 
Naur* Rnuurcrs. .. <6.3 
Income IsL . _  50 J 
Japan Growth Ttt fil 8 
SmaUrrCos I*. . 17 I 

01-626 441) 
+04) 20 
■M3 *1 L.l 
+0 A 3.4 
+a« 64 
+DA) OX 
+0-W 21 

Htph-VirlC — 64.4 
fitofyirid   87 7 
■5mahfT Cos 10c. Fa <7.5 
GihfiFva Han* 52 4 
High Return 1085 
Income ibl 8 
UK Funds 
Grtl & FwJ. If*. Grih _ 70 8 
StCBhras .... .Jl05 4 
UhEanty ■ ._ _ J105J 

43 2) +0 
103.71 +0. 

45.71 +0 
115 Id +0 
657U +0 

+0 Si 632 
+0Af 54J 
+0Jl 636 
+0 (111 14 

71.6) +D.4 3 54 
113 ll +0 5,1 4.47 
12.5*1 +09] 395 

553i +04) 6 71 
S'« +0..' 1.22 
SI. ll +05 — 
72 7] +0 7 — 
74 ll +09 047 
58 S +1 1 054 

1654) +14 1.44 
54 71 +0.7 1 85 
17.7) +0) a*6 
566l +0A 2t>8 

Airerirefi GwO-Fd'ii -pl9 55.31 +■ 
Europe i:it—Jan 9 5) a +1 
Japan-|l . —. . *&] 5I.l| M 
Japan fimaht- Cni:l-U| 0 72 7] 
S.E Asriull (74 * 74 ll +1 
U S (.-» J54.4 58 S * 
Cornnautty. JlS+0 1654 + 
EnagyT (51.S 54 71 +1 
Eapioraiisn Futobl _|3S 5 17.7) +t 
Fmanual Secs. _B3 Q 56M +■ 
NrwTeCtooiogvOI—N6 3 102 *| + 
ScMtatt   (763 019*1 +( 
Special figoatra Fa -ml 1 654 +1 
Intt Bore! Fd (;■ .82 I 87 31 -M 

fnrap?l5S»* Uu* 51 bad -2 0) 7 14 
Eoiuot lirtt *  -148.7 50 41 +lil 2.46 

rAlter sMMrtnsaM -Nett uftKlar Aug 22. 

Schrader Unit Trait Mngm Ltd. 

Wavcrtey Asset Miragement Ltd Ca) (c) (g) 
] 3 ClrahHte fiq, EduVvirgh. 0)1-2251551 
Altai J>amn GcM Il4.7 21.d +0.3) 0J0 

WMttingdale IMt Trast Managers 
2 Money Lane. EC2V BBT. 01-606408576 
Shoe Dtil Gui Fd  352.5 51.V +0.ll 291 

Wright Sefignan Fond Masagew Ltd. 
20 Cot-thall Ave. London EC?R 7JD 01-6)81626 
Growth Fund  144 5 52.51  i — 

Weefcly Oran rag pay Tuesday 

INSURANCES 
AA Friendly Society 
1 Investment Mnql M fi G liw Mngt Ltd* 
PO Bo. 4). Cardiff CF14NW. 0222 3554* 
AAFrtoHVySyAug IOJ— blM  I — 

Afefaty Ufc Auwaacc Co. Ltd. (z) 
1-3 fit Paul's Cfurdiyartf, EC4P «DK 01-2484111 
Property Fund . .32189 230.4) .. I — 
louttv Fund   171.4 75.7) +0.7) — 

+u.Ji J.12 
+OA| ,'JO 
+0.61 596 

Enterprise House, Portsmouth. 
American (48.1 
(Accum Unnsl   *4.0 
•uwahai 34) 
Uccum UtoU   73 I 
Europe*. 54 ) 
(Accum UnfisJ 544 
G-t  — 51.6 
lAcann uretil—689 
Gum Fund Inc _I44 1 
Income.  — 106.0 

07058277)3 
104 7) +2 1) 06) 
10*51 +2ffl n63 

7* 0*1 +0.4 191 
76 g +2.0 1)1 
57 a HI in 
57 a +0.1 Ul 

5* *)■ +1 1 11.D3 
72.51 +02 11 03 
*7 <3 +05 3.14 

1*7*1 +0 7 5.76 

Seteeltre Fimd 184 7 
Moon Find  140.0 
PfOO Fd. 5ee «.. ...217.8 
Fourty Ser. 4 . . 809 
Man. fier.4  2660 
Cim/MimevSer 4 171.3 
Fired in Fd See. 4 _ 155.7 
•mencanfier 4   142.2 

Indewdlrer Series4_ 101.1 1064 
Japan fire. 4    155 5 16)1 
Pemwra Property. 141.5 3545 
PetumnsEourty ...... *n.) 502.5 
PemhmSelective ... 1451 205* 
Pensions Managed <24r ■4524 
Pensions Security 772 4 7«7.1| 
Pemiom Place in ...158.1. 166 S 
Pensions Indrred tnr.. 102 5 n 107^ 
Pensions J<«wn_ Jl641 112.8 

“-JiV IIS. "tata Ufa Cfi. Ltd. 
(ACT. umtsit. toi.4 loon +12 1 a* 
Area Smaller Cos 52.) 55 ; +0.1 0 10 
fitogasin ...  »T 3 as * +0 2 0 ID 

0707-42311 
+/d - 

MLA IMt Trast Management Ltd 
OM Queen St, SW1A9JG. 01-222 0311 
MLA lints.  J2I0J 2ZZ.4| +!.4| 292 
MLA lid. .. .._I)26 t*4 +Od 190 
GiltUiM Tnul . . -J&2 5 2)9*0 *0(110 50 

M mill »■ Masanemont Ltd. 
SL George's Way. Stevenage. 04)8 356101 
GlltfiFu InL JM9 08.31 . J 4.44 
GnwdiUira __h42.i 151J| +o‘H 3*4 
Highhsaxne Unrt .. J7IX 75.7) +0 2 661 
I nil Gidwtli Unh Tn.. J759 MMl +0 hi 1.34 

Mayflotvcr Management Co. Ltd. 
14-18. GteAani SL EC2V 7AU. 01-606 8099 
Income Aug 20 tl55.9 1634) .. ,.J 5 71 
General Aug 20   17S4 ») Si .. . . 2 7* 
IntLAug 20 1879 42+1 ... J 1.41 

McAnaHy Fuad nfc»»ray-raut tfr* 
negh House. King William St, ECfi 01-623 4951 
Driphl Inc TsLACa... |b41 bBjj . 6 34 
Del(*l> Inc. To. IBC. ...J37.7 40.9   6.14 
Glto Find Acc J164.4 IB0.V   4J7 
Glen Find Inc. JlOkO 112 ■   4JI 

Moncta Unit Trast Itagrs Ltd faXcXl) 
Umcoen Hie, 252 Romford R* E7. 01-534 5544 
Mcncaa- h).4 08.71 +0*1 4.7) 

Mercan Find Hragen LttL 
33 kmg William SL EC4R 9AS. 01-280 2860 

American Growth Jb8.5 72^ +1-5) 0X3 
(Accum. until rt.) 73.7 +1 5 0.21 
European Fuad—.: 52.0 55 3* +07 112 
(Accum unrtsl   525 55.8* +01 1.12 
General   138.4 I47J +0.4 J )7 
(Accum Lints' !1*.4 228a +l.a 137 
Gdl  74 4 80 2 +05 611 
Income Fort. ... I8.U 51.7 +0J 60* 
(Aeon Umh3- *9 2 52: +0J 6 0* 
ftecoreey 1025 104.0 +1.1 5 34 
lirtutowul iSSJ 165 I +29 1.41 
■Accum. Unttsi — 1084 JOO-i +1.1 1*1 
Japan Fund   74 1 781 +19 — 
■Accra Unrtsl  7* 6 79J +1.7 — 
Eranpi Aug 22 —  1)49 14*1 .... 041 
(Accra UnlisJ Aug22 B067 21).n   1AJ 

MUtand Bata Craw O.T. Mngn. Ltd. 
Camwood House. Silver SI, Head. Sheffield, 

(Accra umtsi _ 
fimalrir 
(Accra Umtsl.. (Accra Umtsi (*1J 47’ +0.6 l.bl 
Special Sos. Fd _J739 77( 40 4 207 
(Accra. Umtsi  174 I 74 2 +0 5 207 
Tokyo 1104.7 111.) +02 024 
■Accra Umts' Jl05 2 112 1 +0 4 0X4 
UK EaullyT ... -J65.7 70 0 +09 .'.*6 
(Acorn, unilslt __3g7 * 103 8 +1X *A* 
■Recovery 34594 484J* .. .. 3 01 
*SBCCE>   J860 1 4|6.9rf +91 152 
for tar rrempl funds only, fatter 4 (pc 1 Sub-Oreruan. 

Scattrih E^taMe Fund Mgn. Ltd. 
31 St Andrews Sd EdMwrgb 031-556 9101 
Income Units |lOV* II2.2| | 3 50 
Accra. Uretw. 1|497 158X1   I 350 

Dealing oar Wetmemay. 

Soottnh Life Investments 
14 Si Andrew S<L Edinburgh 031-225 2211 
UK Equity W89 105 71 +09) J.J2 
American _—  JT1«.2 122 7j +2.1J L69 
Paul*...  Jio) a noaJ +11)0(14 
European   il00.4 108(H +0.H 1.3* 

Scattnh Provident Hw. MgL Ltd. 
6 St Andrew 50, Edmteagh 2. 031-556 9 IB 1 
EnmyAcc  ho* 8 112 ll +10I *xs 
IntmwUonal *«—_U1I9 I14A| +1 1 093 
GtRfiF.dlntAcC 1986 IK. 4j +0 7) 994 
Irden-LH 5«n Au _...lw.4 47X1  1 3At 

3. Darke* Lane, Pdtien Bar. 
Empty Fa *CC (4594 
CracranPa Accra .. 10)9 
Fired Ml Au. . ... 250 1 
Gta Money Fd Ac. 176) 
Ml Man. F9 Aon.— 226X 
Ind Fad MV Fd Act . 1*2.0 
Jaun Futo   114 7 
Hth American Fd ACC - 124.0 aF9Au..... 178 2 

pie in*. ACL J354.3 

Eo Pen Fd Are 684 0 714.4 +50 — 
Eura Fd Au  1054 I10J +10 — 
Fired InL Ace. *419 *650 +2 1 — 
GtManPnAu 765J 274 2 +0.1 — 
Inti Man Fd 286 8 301 1 +4.7 — 
Jap Pea Fd Acc 1503 1592 +JJ — 
Am Pis Fd Are.  1)1.0 137.4 +24 — 
Property. -    247.5 2695 — 
MU* Liw Pms Are (572.0 602 jJ +5« — 

OJl-.'O «1 
105 7] +09) 3.3 
122 7) +2.1 L6 
ilO-eJ +1 1 on 
108.01 +0.71 1.) 

0)1-556 ■ 

II ?! 

031-226 4372 
I+0X| 0-00 

+0A| 0 02 
♦Oil 0J0 
♦OXf 59* 

Scottish Unit Managers 
29 Ctuvtotte Sq, Edtnburgh. 031-2264372 
PacificFuna JMI 13.3) +oxJ o-oo 
WeefdGrowth   J257 27.5) +o3 0 02 
North American J76.2 78. l) +0il 0J0 
McemeFund  JB79 249*1 «0Xt 59* 

Scottish Widows' Fund Management 
P.0. BM902. Effltdiurgh EH16 58U 0314556000 
Peg Eg Aug 20 lib* 7 175.31 .... J 395 

Standard Life Tnnt MgmL Ltd. 
J, George SL, EdHuagh, EH2 2AZ. 0)1225 2552 

Income umts- ll*6 4 IS7 0| *1 b| 3 16 
Accum Umts J153.4 lbfiffl *1.7i 3.16 

Stewart Unit Tst. Mwagew Ltd^a) 
45. Ctwtolle fig, Edinburgh. 031-226)271 
American Fund |l67.b 1709) +2.«| 096 
(Accra Uirts'  18)2 145.2 +29 096 
(Wltoaul UlUl  1297 137.2 +1.4 096 
Aunahni Fund .120.* 1X90 +3.5 0.77 
Beibsli Captal’ 320 1 Wi   595 
(Accom Umts! 404 6 4)0 5 .. .. 595 
Eorapaai Funa— 1*60 155 3 +l.e L35 
Japan Fund  11614 172 +1.5I — 

Deal. Fri. ‘Wed. “Mori. 6 Ttor. 

Son AlEaoce Fond Management Ltd., 
Sun Alliance Hse, Hraham. 0403 64141 
EnuBrTX b5S9 272.ll +0 7l J93 

Swiss Life Pen. Ttt. Man. Co. LtcUaXc) 
99-101 London Rd, Sevenoaks. 0732 450161 
EowtrOrtL* Jtl78 24 IBS 6t(  J *98 
Eiyuri Are-* .   4205.30 217 2*)  J *98 
Fired Int. Deaf —jciOb *3 liojffl .—1119) 
Fired ML Acc.t 1(134.14 1*4 10 .. 11193 

•Prices an Awa 9 tort PeaUng ficc* IX. 
tfriees on Aug. 1. Next dsNIng Sepc. fi. 

TS8 IMt Trusts (b) (c) (y) 
PO Bo* 3. Keens Hse, Andorer, Hants, SP10 IPG 
0264 62188. Deolingi to 0264 63432-3 

1709 +?.* 096 
145.2 +29 096 
1)7.2 +1.4 099 
1X90 +3.5 0.77 
3409 .. .. 595 
*30 5 .. ., 595 
155 J +l.e L35 
172 ffl +I.S — 

T5B Ameirt**—  ..B2.0 07 JM +1.4) l_6b 
Dp hreum. —    b* 2 84.6 +li 196 
TfiB Lava Income 72* 77.1d +0.* *91 
Do. Accra 74.* B4.5 +09 6 51 
T SB General 87.7 10)4* +09 393 
Da aaum — 15)9 163.6 *11 39] 
TSB GM fi Fad Inf - -. *5.4 47 4*1 +0.3 4 42 
Da.Accum   JJ* 54 4 +0* 9.42 
TSB Income  1299 »7.J +1.J JJ) 
Da Accra. U7.i 144 | +17 5.31 
TSB Pacrtrt HA 104-7 +0.4 0 38 
Do fleam .100.1 106.3 +04 OJB 
TSB Intonation*!  20+.5 220X +29 1.68 
DO Accum 749 9 204.5 *3X1 L98 
TSBSIaaOpps.  394 414 +0 3 7.77 
Dp Accra Ml.D 4j.7f 40 Jl 2.72 

3> & Target Fund Ugps Ltd 
Target House, Gatehouse Road. Aylesbury, Bucks 
Ayfelwy 10296) 5941 
Small Co's Fund ilk) 8141 +1 Jl 0X0 

Target Tmt Mngrs. Ltd. (aXS) 
Target Hse, Gaittae Rd., Ayfednmy Bkfi. 
(0296) 5>M] 
Aaeriejn Eagle |b64 71 Oi +2 0) 0.37 
AusiraU*  379 35 C +0.4 173 
Cemsdity  ns 105.4 +i,j 1.73 
Ereniv   *93 5) 7M +07 091 
Equity- — 797 03 * +09 4.44 
Ertra Income HJ 86 as +o.j 7 1) 
Flundffl  153 5 161 7 +0 S 3.39 
GihCantal  28C 7 210 2 +|.b J ’fi 
GtU liKdar   101J 10b ON +0 7 4X6 
GaU inca>+  7*9 *0 j +1.5 )|j 
CnUAcc    1)1.0 1417 +2.t 1.1J 
inoome....   (a.) fi* t +0 2 572 
Inrevmrert Ttt — ..— I5.J 41.1 -HJ( 197 
JJVtoi. .... 43A *6 to -0J Ob) 
MoUyttaA Singapmr 117 J3.fi +0.5 0.44 
Pj-ftieireomr, .. .56 5 ton +o« 1 ra 
Pxiiri Be Ire.  68 3 7 l.fi *01 1X8 
Pirfereicefinare l*X ISSN .. || t; 
P'vtesswnal  ...3590 1BI.4V +0.3 3 06 
aoecial fids  66 4 72 Ire +04 750 
IceRtoltoy  *7.fi 50 8 +1 4 1 10 
U5 SpecialBerel (7 2 5u 5 *0* am 
Wtoa+meupiLn **a too m +i.j s.n 
Emily Lrrftoi Aug i* MS 7 5314 1-1 
LgurtyE* Ac£.Cuy|4..qn6g 450 J ... . )t,7 

Tangle Bar Unit Trast Mgrs Ud 
Eieetra Hse. temu+ Pi. V«c E"* Wii2. e tt ?ito 
Hrenln-ra. |4ui * < -iai +0 .i «,-s 
Njelr*rw,H91.. hi** J.n j, +(^ |)jM 

reel   )*.-. | ;rtjH -^aj AM 
K+vre-t rt* -Ml- +,14 l -A 

rie+-"4 uny Aren-.;a. 

Barclays Ufc tamr. Cn. Ltd. 
252 flontford Road. E7. 01-534 5544 
BaccUgtond J244.4 263 d +l.sj — 
Equity Accum. 2oB9 283.7) :+U — 
DD. MtUI  233.5 266.41 +L6 — 
GHtEdoea Accum  1719 I8O.4) +0.1 — 
Du. tmtsd _    167.7 170-0) +09 — 
Innnwaumal Accra.- 180* 140.5) +2X — 
Do Initial  1705 17451 +21 — 
Managed Acnim Jij.7 225 ffl +1.1 — 
Du I tubal  2019 211.6) +1J — 
Matey Arera   152.4 
Do. Initial — .- 1419 
P reran* acrum 144.7 reraia .... — 
Do l"«ai    105.2 1451   — 
AmerKa Acojm. 1)5 0 l«2J +2.1 — 
Du. Initial   127.4 1 34.2 +2 0 — 
Aayralia Accra.- 118.0 1*5.1 +2 3 — 
Do. Inliial   131 7 1)97 +2J — 
Fmauil Accum I J«.l 1«1X +09 — 
Do inaial  1279 134.6 +0* — 
JW Accra  124* 136.J +0 fi — On. initial  122 7 129J +03 — 
Greate Pat. Accra. _ 176-7 186-1 +1.2 — 
Do 'o(i*l   1665 L75 I +11 — 
(name acorn .137.6 l**.« +0.7 — 
Dolmbil.  130) 1J7X +09- — 
Universal Tec Acc WX I0).a +1J — 
Da Initial  uao 101.1 +LJ — 
Man Pens. Arera _ 272J 7867 — 
Do. Initial.  — U95 730C   — 
CiH Erto Pens. Areum , 723.5 235J . .. — 
)16484tt>al   172* 1871 5 .... — 
Money Pen. Acorn 702.0 212.7 _.... — 
Du- Imual  1157.4 166.V _. — 

Mack Hone Life Ass. Co. Ltd. 
3*61 High SL, Chatham 0634405161 
Black Hone Man. Fd J 25915 ... — 
Maiuqa) Ins Fd._ 171 JO 180.32   — 
PeuperivFd   -156*7 16*71 .... — 
Fired imerrsi Fd. 144 45 15795 -  — 
Cash Fd-.    1*2 15 14492 _..., — 
Income Fd ..._ 19914 20957   — 
Ertra Income Fd 18856 1984*   — 
Worldwide Growth Fd. 222 73 2J4.«4   — 
’11 lanced Fd  201.0] 21L5<   — 
Snrir Go's 6 Peeve Td „ 21894 239421   — 
lot tectooiogy Fd. . 26* 41 27B9hl — 
Ntn.Amre.fi Got Fd . 16* *8 (75iS   — 
Energy tna. Fd. 10157 106^2) „ — 
Pacific Basht Ford... J153.44 161.53   — 

Britiiii National Ufc Assmnce Ca. Ltd. 
HarUnds Road, Haywards HcaUi. 0444 414111 
Mailed  (124.0 130^ — 
Prwrety J124X 1)6 ffl   — 
Eowty .....il)7 7 1)4.71 _ .. — 
New rechnAigr J103.1 100 7) .... — 
lutematlaial U3S.S 14)4   — 
Find interest  JllO.r 11651 .... — 
Deposit —7105 0 
Managed Pens tau —4122.7 
Properi* Pens Cap .7124* 
Eqirity Peat Can J|J5.0 
moil Pres Cap _  [Jl 17 a 
Fired lot Pens Cap —Jl to 3 

Ctatete Life Grata 
2-6. High SL Powers Bar. Hens. 
Ejyuiy Gut June 1  104.2 
Plmi Fro June 6   274.6 
MmagedPenFiM... 1079 1964 
PracerivPen Fund .. 120 0 176* 
Indei LnAd Pat Find. 104 3 liu 
Managed  127.7 1)4 5 
FlJWWRn-    l“9 4 1152 
Oah *to Fired IMmnf 1 t7X I tax 
IPdrr-Linhrd.. .. K2 100 3 
EnAft...........   I?a ; 135 0 
Cash.....   110 5 116 4 
Mldtand BL Umt tsl.. I *7 4 1)4 7 
MKfland Ban* imm..._J 1*7.0 15* 

Cannon Aunranct LM. ■ 
LMMril House, lb, Uingnes. EC J. 
Eovltv UlKK  1(42.54 _ 
Prawn UiHtk. .. ..£1810 — 
EqwrtT B6.nl/tvec ..... £27.50 Z4.lt 
Pmp. BrereSE.ee  (2? 67 JfiOS 
flal. BdJEsec-IJml..., £24.41 2636 
2nd Ewdnr Acc  2Mb 2261 
2nd High Inc-'Acc 1B2.4 |4) t 
2ndProperiyAct.. .. !79h 1001 
MManagedAre . . led 0 140 S 
2ndOepuJlAee . .. isog 154j 
ZndGrtlAa -.. . _ 1*9) 15b4 
2nd Inimtin Are.. . !8*X 194 ■ 
Jtd iml Merer Are-., 151 7 100.5 
Tna inoey Arc . g&q 10*7 
Mf* EM Ace- 103.4 1044 
Trento Pern.Ace . 300 0 125.9 
2«d Hi lia PcnuAcc. 147 a 200.5 
2nd Pri> Pent'Acc . ? u 0 JAJ 5 
2to NFM. Petr. AM .*16 4 7M1 
Jnlto Pm.A( 703.8 715 7 

P-resAre 14t, 5 joy | 
2nd Am Pens Arc .'Mil ?J4 4 
:<»7I|4 WariPere-.AuL 141 a 20* I 
2nd 1 tore Pne.. Are Itrt 5 III, 
■revj F J, t J., mfi | . Ill .- 
ifil fiir . run HJS 
utf L.i f 1 Kin sijc 
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11 W Virt e.'.'MJIP 
57 Ulirar .-..nwl" 11."Il l (»V *| >.j| 
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.Itlie- Idi.e-. bjiiiir Ml 01 +.-( 

^sa - 
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ts.a = 
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+od - 
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+01 - 

Trades Ihuon Dntt Tmt Mmagtn 
1<?0. Asudfilref. EC.' 01-6208011 
f UL ■ (Lag 1 . *91: intd . lata 
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F.rta.nqmsAugiO... |l"4.4 Ilf *   6*7 
- *«■•* AriS-Un. Sw In |l .‘l I 111! ) 78 
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0272 73X2*1 
! +iol )•» 

+29) 4 11 
+0 hi 7 M 

+09 11.66 
+0.1 937 
+0 1 91? 
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+09 3.34 
+IJ 1.39 
+06 2.1k 
+0 6 3.31 
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.. I 83 

+1.0 190 
+92 12.01 
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+0 4 7.4) 
+0.4 7 4J 
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wniP-nprMto. .mil leys) - I 9»i 
IMBaerdtnW^ 784 b JO* W +1Q2B7J 

NPnfmfi 10«a 144 n .. 1192.Q. 
la.tfond 11+5 U,'7| +091(179 
Maine al DCS IB . . 1128 MAffl +111129 
PULA+imB. . . 2>4 0 77U|  J2I90 
SAC PN« L’MI . _ n. 6 4; ffl J Ml 
SBC ItotllrntFiMd itor* 311 W +lii?46A 
PBRfrirt. . . Q28B Usd . J»?8* 
SubruglO ...Wv4 lO.’.a +0*1 4a 4 
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Fund enrterth C*CW0 H new hrerWriM- 
For Prawn Pim D+.M mane 0408 BOalOl 
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Sn+t ()■ Uric are M 6"C+> Mr enw* BoHen*, -. 
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treruthre Inritnod Puniaa ftm _ 
Cadi Fund M—.—..-ilMX 105-5 ..... — 
Do Arera.. .. TlOJ IIV* . ■ — 
Aloud Fowl W. .11+7 W7.W 
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Da Jkinm 198 8 HIT] ... —' 
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Da.Accra    ite-6 WLi — “ 
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Pncn Aug is Umt teaGw M MmhHWUy 
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PvrfWreFdfti ....*769 - - J 
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PrrecrtyTd...   WD . MCJ . ^X.. — 
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Praverty PrioraF iJjJ*.? HV/j «.iU. +. 
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Japan ILCoiFd— .JtOfLO 105« ... — 
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LmdBann 5»   *306 -d . _J x.io 
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StSTS^fe^^Sisaj 
Cadi in*  1*0 90 10*.la 
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Eovcylw JlAJTb 151 
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Da Aara 
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Indm-LmlM GJK Init 
Du- Accra.. 
DtoOUtlnwJ 
Dnpuul Accra 
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Pm Manaim Acc 
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Pent. EmutyArx-. 
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PCM, Fined H9 Are. 
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Peri. lari. ACC.. 
PB9.Pra.MM 
Pcs. Prp Are . 
Pen. hiM.89 Gfeto. 
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tom pea InlUU 
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109* . +?J 
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£37.: +1X1 
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Man*oed  
UKEomty    
IntEfflirty   
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Fired ire . . — 
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FiredIm _   
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1194 . +o.: 
901 

109 I 

Ham** Ufc tawteffl FIX. 
ABM Hareteo Gtr, Swindon SMI 1EL. 079J 28291 

CoufcderaBna Ufc tnnraato C*. 
90, Chancery Land, WC2A1HE. 01-242 02S2 
Enutty Find   1*28 « «0-4 - - - 
Managed Fund *os.) 4266   — 
PIP Fund _ 1.1566 -  — 
PmN. PBI Mnga - 225.7 2)15 ... — 
Staffgured Met. Pea . 225.7 737J - . — 

= 
Indn LmKed Pen — 103 -   — 
Equity Pension — . - - 8*J1   — 
Property Pension — *0).( .... ■ — 
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PeaDJLf.Are— 
PLC Pm MorigagrCm 

6970 High SL CrovdodCROSXN 01-6805225 
Earner Acc   181* 141.J' ~- — 
Piotwila 1619 172.1 .... — 
IMT+ .. 152.? 160.) ... — 

Managed Acc ...   . 11*7 18).* .... — 
SrcfiS-T-  130.5 137* _... — 
taint ACC 151.5 1595   - 
ta Pnp Are  140 2 200.5 ... — 
PcntEouty   7)5 9 TdfiA   — 
PrabUriAre..-.. -,S74* IBOLWl   - 

Got Depot*. Inden Fund Brtaa etoUMe to rant 
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Eaurty Fd Awg8 JlSbO 
Fired Kt AbgO.__Jl29.0 
Man GrewttAuq 8-31)57 Jl 
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- Managed Fund JU09 13901 —..I — 
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CCL Deposit F«£ ,11760 t)).« — ■ — 
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CCL Fmed Ini Fnd - ..1560 166N «... — 
tCl Mngd FmtAec._... 7*7.0 261-Of ....- — 
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Filed Int   1359 1*1.7 +0.«| — 

189.1 +1JT 
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JULU> +U 
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DM > +1J 

 Res. 
Managed Currency 
06611 Heafth Care 
Ptotfmi Pbndi 
UK EtoM*  
Fired lutoV99— 
SuecWlto.—^-. 
N. American....  
Fre Ead ■ ■ ..—- 
Prtatea., 

SS3Sa^ 
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105.4 _... 
IttkOi *+2J 
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M«JH DutrCutloa 1559 loa.lj +09) — 
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DHtrUniben lac  
Hfep Income Acc  
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Heritage  
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711J 22XJ .+3J 
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238 0 +0.U — 
J]713 17Lffl +0J ~ 
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Far East Fund 
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+1J \- 
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7705 28* 7 
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134.0 1*1.0 
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lirt Pen. Egeity bio.t 326*1 +23] — 
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UK EgurtyFd. —107.0 Ilfi.il rg 
lint EaatyFd MJ 10* 3 * 
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hisfa Life Awurtoce Ca. Ud. 
tallden Hama, 7/11 Maargate. EC2. al-6060ui 
tapeny Modules i 

Lll Ina Pen. EoWiy  310.1 326* +23] — 
_ tad. Pen. Property 172.3 1813 — 
— Ind. Pen. Fhred Ire 2009 zut +oj — 
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 Jl>*0 . 13671 ...r.| — Savings Wide -J2V60 2KL9 - 

Pivhani End, Datvtg. 

Ufc Funds 
C*!h Actum ... hOl.b 
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ClhrilatMld.., |ei4 i.*»o Joq _ 
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COMMODITIES AND AGRICULTURE 

Cocoa futures 
rise strongly 
8T JOHN EDWARDS 

COCOA PRICES moved up 
strongly again on the London 
futures market yesterday follow- 
ing Nigeria’s reported failure to 
meet the August 20 deadline for 
delivery of July shipments to 
European ports. The most 
heavily-traded December 
delivery position ended the day 
£49.50 up at £1,743.5 a tonne. 

The September delivery 
month gained £36 to £1,928.5 a 
tonne and remains at a substan- 
tial premium, reflecting the 
shortage of immediately- 
available supplies, particularly 
of good quality cocoa. 

Reports that Nigeria was 
offering financial compensation 
to some London dealers for 
failure to meet the August 20 
deadline were greeted with 
scepticism. 

It was thought unlikely the 
Nigerians would make any 
such payments unless forced to 
do so by arbitration awards that 
would take long to collect. 

More likely is that dealers, 
who have been In constant talks 
with the Nigerian Cocoa Market- 
ing Board, will try both to seek 
some compromise and to per- 

suade consumers to take alter- 
native cocoa, where available, if 
necessary at a lower price. 

Dealers have been scouring 
the market for some time now 
seeking to cover the shortfall 
in Nigerian shipments. 

It is recognised that Nigeria 
may have over estimated its 
crop this season and encoun- 
tered considerable transport 
problems. 

There is, however, some re- 
sentment in London about 
rumours of an excessive rise 
in smuggling of Nigerian cocoa 
out through neighbouring 
Benin. 

The shortage of good quality 
cocoa so far has mainly affected 
the September delivery posi- 
tion. It is now feared that it 
could last rather longer and 
push prices still higher not 
only for September but also for 
the later delivery months, par- 
ticularly December. 

Nevertheless it is generally 
agreed prospects for crops in 
the forthcoming season remain 
very good and that once the 
present scarcity is over prices 
could well come back down with 
a bump. 

Soviet grain 
harvest may 
be worse 
than feared 

Concentrates shortage threatens copper 
BY JOHN EDWARDS. COMMODITIES EDITOR 

By Our Commodities Editor 

NEWS THAT the Soviet 
Union had resumed buying 
U.& wheat, after a two-week 
lull, coincided yesterday with 
reports that the Soviet har- 
vest this year may be worse 
than feared. 

U.S. imports less crude oil 
BY NANCY DUNNE IN WASHINGTON 

IMPORTS BY the U.S. of crude 
oil and petroleum products are 
running far below last year, 
according to weekly figures 
issued by the American 
Petroleum Institute (API). 

Crude imports in the week 
ending August 17 totalled 
about 312m barrels, consider- 
ably below the 4.5m imported 
in the corresponding week last 
year, the institute said. Petrol- 
product imports declined to 
1.7m barrels compared with 

2.1m in the corresponding 
week last year. 
- Meanwhile stocks remain 
high. Crude oil stocks fell last 
week by more than 6m barrels 
to 345.1m barrels but are still 
slightly higher than a year ago. 
Gasoline stocks are put at 233m 
barrels, up from 225m last year. 
Only distillate stocks, which 
rose last week by 2.9m barrels 
to 13L6m barrels, are below last 
year’s 137.6m barrels at the 
corresponding time. 

Renter reports from Mos- 
cow that drought had hit 
crops badly is one of the 
main grain growing areas, 
Kazakhstan. It quoted the 
local dally paper in the region 
reporting that because of 
drought a “ very difficult 
situation " bad developed. 

Other grain-producing areas 
i tithe Soviet Union are also 
thought to have been hit by 
poor weather conditions. 

This month the U.S. Depart- 
ment of Agriculture, which 
usually provides the most 
aecnrate forecast of the Soviet 
crop, lowered its predicted 
total from 190m to 180m 
tonnes, 60m tonnes below the 
official government target and 
10m tonnes below last year. 

The department also pre- 
dicted (hat the Soviet Union 
would have to increase its 
grain imports this year to 43m 
tonnes, just below the record 
46m tonnes bought in 1982. 

It was confirmed in Wash- 
ington'on Tuesday that the 
Soviets had bought a further 
500,000 tonnes of U.S. wheat. 
This Included 450,000 tonnes 
for delivery by September 30 
—the end of the first year 
of new long-term supply 
agreement between the two 
countries. 

It is estimated that the 
Soviet Union has bonght 
about 10m tonnes of U.S. 
grain since the end of June. 

A GROWING world shortage of 
copper concentrates—the raw 
material used by smelters to 
produce refined copper—could 
transform the whole copper 
market supply-demand balance, 
according to a study just pub- 
lished by Metals and Minerals 
Research Services. 

The study notes that “custom” 
copper concentrates are the 
essentia] feedstock for about 30 
per cent of world primary re- 

• fined output. The majority of 
smelters are integrated, the raw 
material (concentrate) supplies 
for them coming from parent 
or associated mining companies. 

Many smelters, however, rely 
partly or wholly on bought-in 
“custom1' concentrates supplied 
by independent sources, mines 
without any direct links to 
smelters or with a surplus of 
concentrates available. 

They have been particularly 

hard hit by depressed copper 
prices in the past few years, 
which has encouraged produc- 
tion cuts. 

Meanwhile the rise in copper 
consumption and consequent 
decline in stocks is claimed to 
have created a shortage of 
" custom ” concentrates reminis- 
cent of the situation in the zinc 
industry a few years ago. That 
situation led to an upsurge in 
prices last year and the first 
half of this, to the highest levels 
for 10 years. 

The study warns that the 
shortfall in concentrate sup- 
plies is already behind cuts in 
refined copper production in 
Japan. This production fell In 
this first quarter to 233.522 
tonnes. 15 per cent below the 
figure at the start of last year. 

As a result Japan has stepped 
up imports sharply this year. 
This has led to exporting 

countries, such as Chile and 
Zambia, increasing deliveries 
to Japan and other Pacific Rim 
countries and taking refined 
metal from the London Metal 
Exchange warehouses to 
supply their original sales 
commitments. 

It is claimed this is the main 
reason j for the decline in LME 
warehouse stocks from a five- 
year peak of 435.975 tennes in 
January to the latest total of 
176.600 tonnes. 

The study says there arc four 
main reasons for the u potenti- 
ally massive shortage of smelter 
feedstocks." These are: 
• Mine-production cuts due to 
low prices. The average world 
copper mine production operat- 
ing rate is unlikely fo be more 
than 77 per cent of total 
capacity this year. 
• Concentrate shipments from 
several important suppliers, 
including The Philippines, are 

well down. 
• World smelting capacity is 
rising sharply with new plane 
coming on stream or expanding 
existing capacity. 

• Consumption of refined 
copper has risen by nearly 7 
per cent up on last year, caus- 
ing stocks to fell and boosting 
smelters' demand for con- 
centrates. 

The study concludes that the 
shortage of concentrates can 
be alleviated over the medium- 
term only by custom smelter 
closures and mine reactivations. 
Either way, however, refined 
copper supplies will be re- 
strained by the “quite abnor- 
mal” shortage of concentrates. 

The market for Custom 
Copper Concentrates to 1990; 
■price' £3,600; Metals and 
Minerals Research Services, 
222-225 Strand, London WC2R 
2 BA. 

U.S. coffee 
consumption 
increases 

World wool crop set to beat records 
BY ANTHONY MO RETON, TEXTILES CORRESPONDENT 

WORLD wool production in the 
1984-85 season is on course to 
beat all previous records. 

The Commonwealth Secre- 
tariat in its authoritative Wool 
Quarterly has forecast that out- 
put will rise by 1.8 per cent 
during the season to 2.965m 
tonnes greasy. 

Much of the rise is expected 
to come from Australia, 
although good gains are likely 
from the Soviet Union, New 
Zealand. Uruguay. Brazil, and 
possibly South Africa. 

Australia, which accounts for 
a quarter of the world’s wool 
and a very much higher pro- 
portion of the wool going into 
production of clothes, is ex- 
pected to show a rise of 6 per 
cent in output, taking it to 
766.000 tonnes. 

The resilience of the 
Australian Industry has sur- 
prised many observers. Follow- 
ing the severe drought, it was 

thought the crop would have 
been severely affected, but 
there has been an upward 
revision in estimates of produc- 
tion from the Australian 
authorities. 

Production in 1933-84 eventu- 
ally exceeded the previous 
season's total by more than 
20,00 tonnes greasy, or 3 per 
cent. 

The Commonwealth Secre- 
tariat reports that earlier fore- 
casts for that season, which 
suggested the Australian crop 
might have dropped by 
about 17,000 tonnes, under- 
estimated the excellent seasonal 
conditions in most wool-growing 
regions. 

What appears to have 
happened is that the conse- 
quences of improved farm 
management, official assistance, 
and the buoyancy of the flocks 
during the 1982-83 drought was 
not fully foreseen. 

Last year’s world crop of 
2.913m tonnes greasy was a 
15-year high for the industry, 
but while Australia contributed 
enormously to the rise the 
Commonwealth Secretariat 
noted setbacks in New Zealand. 
South Africa, China, the U.S. 
and Brazil. 

Apart from Australia there 
were increases in Argentina, 
the Soviet Union, the UK and 
Pakistan. 

The outlook for 1984-85 world 
output appears good. Follow- 
ing the end of the long 
Australian drought, sheep 
numbers have increased sub- 
stantially, and with wool growth 
responding well to exceptional 
seasonal conditions and plenty 
of feed, fleece weights are ex- 
pected to be well above average. 
There is even the possibility 
they could be at a high point 
for recent years. 

EEC authorises 
white sugar 
export 
By Our Commodities Staff 

THE European - Commission 
yesterday authorised the export 
of 62.150 tonnes of white (re- 
fined) sugar at its weekly selling 
tender. A maximum export 
rebate of 42.33 Ecu per 100 kilos 
was granted for 34,650 tonnes, 
the last of the supplementary 
allocations for the 1983-84 
season. 

A lower rebate of 41.978 units 
was given for 27,500 tonnes, the 
first sales for the 1984-85 
season. 

The quantity authorised for 
export was in line with 
expectations but the market 
was encouraged by aggressive 
bidding for export licences in 
the first week of the new season.* 
Prices were also boosted by 
speculative buying interest 
lifting New York values in early 
trading. 

COFFEE CONSUMPTION rose 
in the U.SL la this first Quarter 
for the first time in five years, 
according to a study commis- 
sioned by the International 
Coffee Organisation. * 

‘ It is hoped the rise in: this 
January-March may indicate 
reversal of the longterm down- 
ward trend in the U.S., still the 
largest single buyer of coffee, 
accounting for nearer a ©tarter 
of total world Imports. 

The study' estimated that per 
capital consumption rose to. 1.99 
cups a day, compared with 1.85 
last year and 3.12 in-1962, the 
consumption peak year. 
• INDIA'S state-owned Minerals 
and Metal Trading .Corporation 
has signed contracts to export 
16.07 tonnes of iron ore in 
1984-85 ending: March, 2m more 
than In the* corresponding 
period last year, the Minister of 
State for Commerce said in New 
Delhi. 
• MEXICAN SILVER output 
will this year Increase to 60m 
troy ounces, enuring Mexico’s 
position, as the world's leading 
silver producer, the Energy and 
Mining Ministry said. Last year 
Mexico produced 58.5m ounces. 
• ALCAN ALUMINIUM'S 550 
workers at . its Shawinigan, 
Quebec, smelter . have voted 
against granting a strike man- 
date to* their union executive. 
The union said it was waiting 
for Alcan to reopen talks or for 
a government conciliator to call 
a meeting; 
• THE average price of all tea 
sold at the London auction on 
Monday rose to 227.59P a kilo 

-from 220J29p last week and 
represents the uhigheGt level 
since June 18, figures released 
yesterday by the Tea Brokers 
Association of London show. 
• THE 'Australian Government 
wSH contribute A$W5m in cash 
to the buffer stock of the sixth 
International Tin Agreement in 
fiscal year ending Jane 30, 
Budget documents said. 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tonnes I Aug. 88 f + or Month 
unless stated ■ 1964 — - ago 
otherwise I ■ 

I Aug. S2 ; + or. Month 
1084 — . ago 

Metals 
Aluminium  
Free Mkt  
Copoor 
Cash h Grade 

3 ruths  
Cash Cathode 

3 mths.  
Gold troy oz.- 
Lead Cash  

3 mths 
Nickel - 
FTee Mkt  

.’£1100 1 131IQO 

..SllBOilSfO '£1 (86(2 IB 
Coconut (Ptilfll £92Ou '+80 31360 
Groundnut  
Linseed Crude. 

j£ 1016.6 +1.6'£1010 Palm Malayan.<SS45w t + 6.0 S86B 
. £1033.76 +1.6 j£ 1057.26 
[£1087 -8 [£1020 

. £1037.6 .+ 1.5 £1037 
.'£346.5 .+4.08 6543.86 
. £361.5 ’+8 £367 
■£562.86 +4 £363.75 
.£6808 > ..’£8208 
.212/232c £B2/22So 

.18136.76 —2.08 8133.00 

.18538.86 ,-0.586333.00 
Palladium oz.. 
Platinum oz-.. 
Quick Silver;.. 
Silver troy oz.. 

3 mths—   

Seeds ; 
Copra Phil 630 u 
8oyabeamU.S.).886lw 

’ SUBDUED CONDITIONS again prevailed 
an the London Metal Exchange. Copper 
made limited progress on short covsr- 
ing to class at £1.035.5. while Tin 
closed the late Kerb at £9.210. Useful 
trading volume developed tar Lead 
which brake through a chart point ax 
□00. rose to £364 and finally settled 
et £363. In contrast. Aluminium, up 
to £876 behind Initial short covering, 
drifted tor want of demand and finished 
at £869-5- Zinc remained quiet at 
£638.5. while Nickel closed at £3.670. 

bullion market yesterday to finish at 
571 .65D. U.S. cent equivalents of the 
fixing levels were: spot 750c. up 1.7c: 
thrae-month 771.8c. up 1.7c; six-month 
794.5. up 3 31: snd 12-month 844.5c. 
up 5.7c. The metal opened at 567V 
570*30 (744.747c) end closed at 570- 
573p (746-749C). 

eased overnight, reports CCST Com- 
modities. 

(Yesterdays! Previous [ Business 
Month Close I close ; done 

484-431: March 502. 505. 504-501; May 
506. 509. 510-504: Aug 519. 523. 526- 
520: Oct 52a 535. 534-522; Dec 526. 
528. 527-525; Jan 527, 529. 629-527. 

NEW YORK. August 22 

p. par kilo (deadweight! 
Oct.—. 112.00 128.40 122.10-121.0 
Nov—123-80! 22.410 I23.90-123.5 

SILVER - Bullion 4-or L.M.E. '+or 
per ' fixing * — • p.m. . *• 
troy , price : Unofflai' 

Feb.—- 118.80; 1X8.90 11030-11B.B 
April.-.. 118.70' 118.90 . - 
June.... 117.70' 117.10 T 16.88-118J 
Aug-..., 116.50: 115.80 ,115.5411^7 

I+SLS'W.S COPPER 

18308.610   8296(306 
.571.650 +1.76 543.75p 
|586.85p ; + 1.70fi5B.65p 

Grains 
Barley FuLNov. £100.10 <+0.36 £109.30 
Maize £153.00 +8JB£147.76 
Wheat FuLNov. £109.10 |-1 tE 110.65 
No8 Hard Wlnt. ** J t 
Other ■ , 

commodities! i 
Cocoa shiptfIklB43.6 I+49.Q!£1B37 

Futures Deoj£1743.6 1+48.0£1812 

a.m. 1+ or p.m. + or 
CCP.’ER, Official — unofficial! —1 

Spot 671.66p '+1.76.974.00 :+4J) 
3 months. S86.25p I+1.7D S80.Op ,*4.0 
8 montha. 600.60p r+I.BSi — 
18months552.15p HL7HI — _ 

Sales: 83 (49) lots of 50 carcases 
3.250 kilos. 

HJghGrdej 

Tin oasfi. [£9866 
3 mths «9807 

Tungsten. 

£9866 1+82.6X9385 
£9807.6 [+80 &9321.6 
689.65 | ,685.17 

Coffee PL Nov.|£2386.5 1+ 1B.O£2834.5 
Cotton Alndex. 75.30c I i76.30c 
GasOil Sept—1*238.36 1 + 2.2S 8318.76 
Rubber ikllol— 51.60p —OJS |B7p 

1.60 +1.60)£9§ 

Juh.. i 1015-.5 +2.75 1016-7 
3 months11033-.5 1+4 .1033.64 
Setttem T 1015.5 ;+2A — 
Cathodes! , 
Cash I 1027.6-8)+ 2 1 103643 ; 
8 months: 1036-7 1+4.26 1035-9 , 
Settlem't! 1088 ]+2 — 

LME (2.000 oz contract) — Cash 
574.0 (570.00); three months 589-Op 
(585.0). Turnover; 0 (0). 

Turnover Si (90) lots of 10.000 oza. 
Mn-ning: Large 1st ring three months 

587, 2nd ring three months 587. After- 
noon: Large 2nd ring three months 588. 

POTATOES 
Buyers saw e very auiet market 

with . trading. 44 expemefy..limited. 
range, dosing, a little down.- reports 
Coley and Harper. 

rastertfy's Previous .Business 
dose close I Done 

COCOA 
Sugar (rawL ..£34.50 ,T 
Woolf pa 64t...[466p kilo! |468pkllo 

Wolfram22 041b 879/82 •+1A 1*77(82 
Zinc- <£629.5 .-3 £662.6 
3 .mths— £638.75 >—8 18659.5 

PmrfiMn Isnnn l._ soon 

Woolf ps 64s 
t Unquoted, w Oct. z Sept. v-Sept- 

Oct. u Aug-Sept, y Oct-Nov. t Per 
75 H> flask. * Ghana cocoa, n Nominal, 
c Cants per pound. 

LONDON OIL PRODUCTS—North West Europe 
l8 per tonne) 

Amalgamated Metal Trading reported 
that intlie morning cash Higher Grade 
traded et £1.015. three months £1.034. 
34.5. 35. 34.5. 34. 33.S. 33. Cathodes: 
Cash £1.029. 28. three months £1.036. 
Kerb: Higher Grade: Three months 
£1,033, 32.5. Afternoon: Higher Grade: 
Three months £1,033, 34. 35. 34.5. 34. 
Kerb: Higher Grade: Three months 
£1.034, 34.5. 35. 35.5. 36. Turnover: 
23.802 tonnes. U.S. Producers: 63-67 
cents per pound. 

Having opened futures remained 
steady and closed sharply higher after 
an active {fading day. There were 
same origin sales and good manufac- 
turer offtake, reports Gill and Duflus. 

£ per tonne 
Nov  j 71.30 - 71.60 .71.50 71 J» 
Feb .... ! 79.30 : 80.50 | — 
fcpril  92.10 | 52.50 92J061.59 
Hay— ; 98.80 , 99.50 99.34MJ0 
Uov ._ I 78.50 77.50 . 

Sales: 200 (382) iota of 40 tonnes. 

jYesterday's' i 
COCOA Ctose + or (Business 
 1 — Done 
'£ per tonne i 

Sept. ...; 1928-89 |+36.011896-87 
Dec -..-I 1743-44 ;+4fl.0j 170647 

RUBBER 

Marsh i 1703-04 

A steadier opening reflected firmness 
in physicals end constructive U.S. 
stock figures. The market remained 
at the higher levels throughout the day. 
whilo activity was light, reports 
"rainier Men. 

Premium gasoline.J 866-868 j +8 
Goa Oil    837-248 I + 8.6 
Heavy fuel oil 1177-1801 — 

i a.m. :+ or- p.m. '+ or 
TIN Official ■ — 'Unofficial! —f 

Maron  
May - 
July.   

——r Sept  

1709-10 
1717-18 
1788-83 

;-*■ 36.01 1896-87 
•+49.q 170647 
+43.0 1669-06 

1+38.511680-14 
1 + 34.0 1690-18 
1+27.6 1703-86 

Dec.  ; 1780-23 | + 86.0| 1709-83 

GAS OIL FUTURES 

SPOT PRICES 
Yesfday'si'f-or I Butinea 

■ close | — i Done 

T* | Change 
   Latest _j +_or_— 
CRUDE OIL—FOB (I per barrel) 

* u.s. 
per tonne 
834.76 , 

Arabian Light- 27.65 27.751+0.06 
Dubai Fault „ 27.10 37.20,+0.03 
Arab Heavy- ..26.70-a8.85'+0.07 
North Sea lFortie*1.26.30-2fl.40; + a.ia 
North 8ea iBrenti-.J28.35-88.65. — 
Am cam Bonny U'ht)|B6.60-28.6Si+0.07 

Aug  834.76 
Sept.  239.25 
Oct—  243.00 
Nov   246.50 
Dec.  249.75 

834.76 ,+0.26 236.W4M.75 
239.85 I+Z.25 2NL25-57.S0 
243.00 ;+2.7S 244.00-41.50 
246.50 <+2.35 346.7346.50 
248.75 :+2.50 249.75-49.75 

High Grdel £ £ • £ : £ 
Cash : 9240-2 -315! 9260-70 !+435 
3 months’ 9280-30 —15 9230-40 +27S 
Settlem't, 9342 —S3. — 
Standard.!  . 
Cash i 9240-2 ;-2«i 986060 1+22.5 
3 months.) 91908 -2f • 9206-10 1+20 
Settiarn’t' 9242 —38, — 
Strait* E_: *29.16  - i  

Sales: 6.144 (4.000) lota of 10 tonnes. 
ICCO indicator prices (U.S. cents 

par pound). Daily prices for August 22: 
99.96 (97.34); five-day average for 
August 23: 98.16 (97.85). 

COFFEE 

Jan   850.00 + 2.B0 2&03O46.75 
Feb  247.60 +2.50*247J8 
March  243.78 1+1.75 — 
April.  239.00 1 + 0.50 [248.00  

Turnover 1,801 ,1,836) lots of 10 
tonnos. 

Tin—Morning: Standard: E3.245. three 
months £9.210. 95. 9.200. 9.196. High 
Grade: Cash £9.242. Kerb; Standard: 
Three months £9.190. Afternoon: Stan- 
dard: Three months £9.195. 9.200. 10. 
Kerb: Standard: Three months £9.210. 
09. 07. Turnover; 15,250 tonnes. 

LEAD 
; a.m. + or; p.m. . + or 

LEAD Official ’ — Unofficial! —T 

Hobpata futures continued their 
recent advance today as physical off- 
taka improved, reports Drexsl Burnham 
and Lambert. Despite sporadic profit- 
taking in tha London market. Now 
York ** C ” contract was once again 
bolstered by heavy speculative buy- 
ing and as a result prices only fall 
by up to £10.00 from (ha days highs 
on the dose. 

PHYSICALS — The London market 
opened slightly higher, attracted little 
interest throughout the day and Closed 
on an idle note, reports Lewis and 
Peat. Closing prices (buyers) spot 
81.500 (61.50P). Sent 73-50p (72-25p). 
Oct 75.00p (73J5p). The Kuais 
Lumpur Sept fob price for RSS No 1 
was 206-50 (204.50) cents a kg end 
fos SMR 20 was 212.50 (210.0). 

FUTURES—Close (buyer, seller, busi- 
ness). RSS No 1 £ par tonne. Sept 
610. buyer; Oct 620. 660, nil: Nov 640. 
buyer Dec 655. 720. nil: Jan 660. 720, 
nil; Feb 660, 690. ml; March 680. buyer 
April unquoted; May unquoted; Oct/* 
Dec 630. 860. 650; Jan/March 695, 
740, nil: April/June unquoted. Sales: 
2 (4) lota of 15 tonnes. 0 (0) lots 
Of 6 tonnes. 

MEAT/FISH 
MEAT COMMISSION—Average fat- 

stock prices at repreaentetive markets: 
GB—Cattle 95.10p per kg Iw (-0.46.); 
GB—Sheep 135.94p per kg eat dew 
(-11.53); GB—Pigs 82.76p per kg Iw 
(-168). 

SMfTWIELD MEAT — Pence per 
pound. Be+f: Scotch killed tides 76.0- 
B2.0., Veai: * Dutch hinds and ends 
132.0- 137.0. Lamb: English small 65.0- 
70.0. medium 62.0-68.0. heavy 60.0- 
62.0: Scotch medium 61.0-63.0. heavy 
56.0- 60.0: Imported: New Zealand PL 
67 067.5.-fX- 600608. ¥1^638-64.6. ] 

CO VENT GAKDEN-^London: Prices for j 
the bulk of produce. In sterling par i 
package unless otherwise stated: 
English Produce: Apptea-r-oer pound. 
Bromley new crop 0.15-0.18, Grenadier 
0.07-0.08. Howgete 0.10-0.11. Discovery 
0.20-0.25, Tydeman's Worcester 0.23- 
0.24. Plums—12 lb. Early River 1.20- 
1.40. Car 1 60-1.80. Victoris 3.00-3.20. 
Strawberries—4 lb 0.700.80. Rasp- 
berries—V lb 0.40-0.50. Loganberries— 
\ lb 0.200.25. Blaeberries lb pun- 
net 0.800.80. Blackberries ) lb 0.16- 
0.20. Blackcurrants—h lb punnets 0.15- 
0-20- Potatoes—per bag 58 lb 240-3.20. 

Gold end silver rallied sharply U 
the upeids on fresh buying stimulated 
by the strength to currencies end on 
rumours of threats to President Reagan 
In Dalian. Copper rallied in eympethy 
with the precious metals end on con- 
tinued stock drawdawns. Sugar was 
firm on renewed commission house 
buying which encoutered light Trade 
selling. Cocoa was firm on continued 
concern over Brazilian new crop 
prospects. Coflee continued to attract 
good buying response to the continued 
prospect of tight supplies as we move 

mo the fall. Cotton wsa weak on 
bearish fund* men rate with crop con- 
ditions Improving in tha South West. 
Heating oil prices fore strong following 
a constructive! nduarry nook report. 
Cnide oil prices showed the biggest 
relative response to the upside. Grains 
and soyabeans were .very strong an 
JoracaM* of limited precipitation. 
Massive buyiijg wee triggered by an 
■ntramely tight core supply with 
Incredibly high adjustments in the 
Male. Limited cash movement will be 
die source of price strength in the 
£■** reports Helnold 
Commodities . . 

NEW YORK 
ALUMINIUM 40.000 lbs. esnta/fST 

- -. Close High— Low' 
August: 4865' " — — *- 
Sept 5006 6025 4865 
Oct 5066 — — 
Dec 5180 -5195 5130 - 
Jan 5240 — — 
March 6360 — — 
May 5460 — — 
July 5000 — — 
Sept 5720 — . _ 
Dec 6900 —- — 

COCOA 10 tonnes. S/tormea  
cioes High Low Prev 

Sapt 2348 2360 2258 2266 
Deo 2168 2168 2075 2080 
March 2155 2160 2073. 2078 

SUGAR 
csnts/lb 

5.000 nay oy. c 

•Pose - mST 
7894> 

77841. 

733*0 800J) 
600.4 77M 
816.0 8200 
*31-9 835.0 
8*8-5 88341 
8*6-4 -868.0 
883.6 880.0 

WORLD "U“ 

 INDICES  
HNANCIAL TIMES 

Aug.siiAug. 80|M’th agoYeorago 

889.93 288.57 ! 292.63 | 900.88 
. (Base: July 1 1952 - 100) 

REUTERS 
Aug722Aiig. 91- M’th.SLgo1 Year ago 

1847Jt .1840.01 1893.8 . 1904.9 

Base: September 18 1831 — 100) 

May 2155 2160 2080 
July 217S 2175 2176 
Sapt 2304 2205 2160 
Dae 2248 — 

COFFEE “C" 37,000 lb. eanta/R) 

Sept . 
Close High Low 

147.73 4846 47.30 
Doc 145.16 46.70 45.01 
March 142.72 43.76 42.70 
May 14025 4135 4025 
July 138.50 3949 3X39 
Sapt 13839 
Dec 133.75 — — 

Close - Utah 
*■** 4.17 4JD 
Oct 4J8 4.44 
Jen AJSS 4X7 
Jterch 5J9 &46 
May 5.00 5.72 
J“«y 6.87 84Q 
Sy 6.22 6.25 
Oct 6.42 6.46 
Jen 6.71 6.54 

CHICAGO 
UVE CATTLE 40,000 lbs, cents/lb " " 

tv* 2?!! Jl* low Prev 
Sfl “■!? 82.82 - 61.95 62.17 

lb. cents/lb 

High Low 

SOYABEAN MEAL 
During the afternoon session cross 

shipper trading increased volume and 
saw the market ease slightly, reports 
T. G. Roddick. 

MOODY’S 
AugTafAug SOMThagolYearago 

1008.8 I 1010.31 108641 1097/? 

(Base: December 31 1931—100) 

DOW JONES 

60.36 58.95 
604)0 59.63 
62-30 80.90 

64.15 62.66 
64450 63-95 
65.90 65£5 
66.65 66-38 

gOj^P^Yesterd'ye-f or • Business' 
. Close — 1 Done 

i /estday’s. + oi; Buslnesi 
close ; — • Done Dow | Aug. |Aug. Monthi Year' 

Jones, 21 I 20 I ago i BRO 

GOLD MARKETS 
Gold was unchanged from 

Tuesday's close in the London 
bullion market yesterday, finish’ 
lug at 33451-345}. The metal 
opened at S345J-346 and traded 
between a high of S346J-346} and 
a low o£ £3443-345$. Trading 
was generally quiet with little 
reaction to the latest U.S. 
economic statistics. 

In Frankfurt the 12i kilo bar 
was fixed at DU 32,210 per kilo 
(S346.53 per -ounce) against 
DM 32,100 (§346.48) and closed 
at S344}-345} from S345K346. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar was S346.0 from S345.Q. 

In Paris the 12} kilo bar was 
fixed at FFr 98,500 ($345.62 per 

ounce) in the afternoon com- 
pared with FFr 9&500 ($344.99) 
in the morning and FFr 98,300 
($345.14) on Tuesday afternoon. 

In Zurich gold finished at 
$344^345 from $3453-345}. 

£ £ £ £ 
Gash .360.5-.75.+1.68 361-2 '+2 
3 months]360.74-1 '+5.12 36B-.6 *+4 
Sottfomt: 360.75 +1.2S — 

LONDON FUTURES 

Lead Morning; Cash £361. 60.75. 
three months £363, 62, 62.5. 62. 61. 60. 
60 5. Kerb: Three months £381, G0.5. 
Afternoon: Three months £382. 61, 62. 
62.6. Kerb: Three months £382.5. 63. 
Turnover: 11,825 tonnes. U.S. Spot: 
28-32 cents a pound. 

Sept.   2378-80 -+32.0' 8383-60 
Nov.   2386-88 -+19.0, 2397-78 
January—: 2334-36 +4S.5i 834606* 
March | 2169-70 :+34.0! 2181-45 
May.- | 2130-34 +21.0 8155-1S 
July J 2100-65 '+14.0-2094-60 
Sapt.......: ; 2076-85 , + 22.6, 2060-79 

^ £ ; 
tor tonne j 

August.  -— —— mm 
October -130.80-31 .Off—0.46 15Z.00-51.M 
Dec. 133.10-3B.40!—0.70,159.10-51.56 
Feb , 146.30.46,501-0.45,146X046.00 
Apr -146.60 45.00)—0.05.148.00 
June 1148.60.44. m—0.56; 144,56 
August 1147.2047.60*+ 0.061147.50 

Spot :i29.77,.127.26jl29.71148.54 
Fut ;127.67;127jl8j 126.64)16328 

(Base: December 31 1974 - 100) 

~IYest'daya I + or' Business 
I ofose ■ — . Done 

| B per troy 
■ ounce 

ZINC 
T a.m. :■+ on p.m. 

ZINC Official . — |Unoffloiaf| — 

Sales: 5.061 (3.421) (ou of 15 tonnes. 
ICO Indicator prices (U.S. cents par 

pound) lor Aueurt 21: Comp daily 1979 
14C.27 (142.54): 15-day average 140.87 
(140-52). 

Sales: 38 (40) lots of 100 tonnes, 
537 (140) lota of SO tonnes. 

SUGAR 

GRAINS 

Deo -~ITjre6.06-M.30 357.59- 
 A - - . - April   - 

June——.) — 

350M 
3B7JBM.1B 

■ 8 £ £ £ 
Cash  633 4   829-30 '—3 
3 month* 642 .S -.6 1 638.5-9 '—8 
Settle rot 634  | — 

The markets eased on further 
harvest pressure but barley quickly 
improved and wheat followed suit later 
In the day on strong shipper buying 
to close at the highs, reports Muirpece. 

LONDON DAILY PRICE — Raw sugar 
£84.50 (Jell 0.00). up Cl SO (up £2.00) 
a tonne for Aue-Sept-Oct delivery. 
White auger £151.00, down 51.00. 

June——■) — ; — ) — _ 
Turnover: 124 (194) lots of 100 troy 

ounces. 

Zinc—Morning: Cash £633, three 
months £644. 43.6, 43. 42.5. 42. Kerb: 
Three months £642, 41, 39, 38.6. After- 
noon: Three months £639. 38.5, 38, 
38-5. Kerb: Three months £639. Turn- 
over: 6.760 tonnes. U.S. Prime Western: 
48.S0-50.60 cants a pound. 

No. 6 Vast1day’s1 Previous; Business 
Con- dose ; dm* done 
tract 

! i— i  

.. lYeatettTyel + oHYestertTa + or Mnthj dose — , ofose — 
Oct. n9.B8-i9.atfi 
Deo.-...l27.06-n.4a 124.40 24.00-136.60 
Mar . — 1148jOO-4S^O|l39 JO 40JU 143.26-40.88 
May l«.6W8Wl«.8(MW0T49.4e-4B.M 
Aug 15B.00-58.201156.4D-5S.S0TB&J0-56.40 
Oct 1B8J0MJVlBBJB-B3.8O:iG6JB 64.40 
Dec 17U»-7B.IWiinje-7B.OOil7BJO 

Gold BulUon (fine ounce) 
Close : £34514-3461) (£2634)-86414)- £34814 3465* (£26254-2631*) 
Opening   S346Li-346 (£2633* 8641*). 83441* 3445* (£262-2684: 
Morning fixing..., £346.40 (£263.363) : £346.40 (£262.821) 
Afternoon fixing- 8346 (£263.660) ; 8346 (£263.116; 

Gold and Platinum Colne Aug. 22 
Krug rad ISSSB’t-a&fiig i£211 V27213)'King Sov 882-B3ig (£623*633*) 

5163ia-I64U (£1401* 1403*,Victoria Sov S82-63lg (£62J*-633*) 
'(Bt.V.UI. ,f71 t. atl.- iEunh in. MH1. Ml. 1K1 mi.i 

ALUMINIUM 

Alumin’m! a.m. [+ or! p.m -I- or 
j Official +- Unofficial —c 

SeptJ 105.60 -0.10- 106.60 +0JS 
NOVTJ 109.10   109.10 + 0.S 
Jan —1 112.30   112^6 +0.4B 
Mar—| 116.30 -  118.30 + 0J£ 
May..j 118.30-   117.65 +0.25 
July-I 120,70 1—0. re — — 

Mushrooms—per pound, open 0.00- 
0.75. closed 0.80-0.90. lettuces pei 
tray round 1.20-1.40. Cos dozen 1.50- 
1£0: Webb's 1.50-1.90; Iceberg 12s 
4.50- 4.80. 15s 4.00. Carrots -28 lb new 
crop 1.00-1.50. Greens—Primo 1.00- 
1.20. Tomatoes—tray 121b i00-2.40. 
Sugar Pea*—'1.20-160. Cucumbers- 
trey 1 JO-1.80. Cauliflowers—doz. Lines 
1.50- 2£0. Spring onions—bunch 0.09- 
0.10. Radishes—bunched 0.12-0.14. 
Celery—Prepack 3.00-3.50. loosa 2.00- 
2.40. Water ci SOB—ica pack 20s 3.40- 
3.50. Sated—Crisps 16s 1.00-1.10. Cour- 
gettes—per pound 0.10-0.12. Stick 
baana—per pound 0.12-0-20. Peas—per 
pound 0.18-0.20. Beetroots bags 28 lb 
1.80-2.00. Onions—85-lb bag 5.00-5.60. 
Calabrese—par pound 0^5-0.30- Cep- 
sicume—per pound 0.30-0JS. Marrows 
—dozen 1.20-1.60. Com each 0.12-0.20. 
Fernwf—tray 10(b 3 404.00. Leaks— 
per pound 0.304.40. Swedes—28 lb 
2.00-2.40. Parsnips—22 lb 2.20-2.50. 
Turnips—28 lb 2.40-2.50. 

r*'TTON 50.000 tb, cents/lb  

~ Cto** Hfeb tow Prev 
Oct 66.37 66.10 66.00 66£0 
Dec 68.12 6635 66-05 66.78 
March 67.66 68.70 67.70 68£E 
May 89.10 6940 88^0 69JS 
July 69-86 6935 BSJO 70J5 
Oct 69.90 — — 70.00 
Dee 7045 7045 7045 70.45 

M SS S*22 S3*^ a e7 
5* **■«* 64-70 84.17 84.47 
April 8522 05.80 66,10 85.20 
June 8840 EC^O 68.20 66J» 

oS"* StS S-2 “*® W-9D 
Oct 63 JO B4J5 63.90 83JO 
Uirt HOGS 30,000 lbs, csnts/lb 

n . tow Prew 
nS ‘ S*00 4fl-80 * 47-85 

S*TO 4828 48.25 
rwn 52*« S,7S *°-4° B1J0 April 47,15 48J5 47.00 48JI0 
June GD40 61,90 50.60 51.60 

3-52 5340 53.00 5340 
6M7 51.16 5O!87 61.00 

48JB6 49.00 

OIL (LIGHT) 42,000 US. 
, £/barreta 

Ckree High Low 
29^9 30.00 29.76 
30.07 30.12 29^3 
30J3 3029 30.00 
30.17 3020 29.96 
29.90 M OR 2920 
29.76 2920 29.70 

GOLD 100 troy ot, S/troy oz 

Krug rad S3S6)i-3S6tg l£2712.-372^)Klng Sov 8B2-B3ig (£62i*633*) 
laKrug. Si03ia-]644 (8140U-140-1*(VictoriaSov *88£3iB (£624*-639«) 
i* Krug. *933,-9412 (£71V72U; Frenob 80s 5663* 68la (£51521*1 
1/10 Krug. Hau-89 (£89u 89J*i 00 Pesos Mex£488-430 1*527 880ij) 
Maplelaaf 5366ia-SS6i« l£8T13*-a72)l* 100 Cor-Aust £337-341 (£sB7ia-fl60ia) 
New Sov. Saii*-Q8 (£62 623*1 820 Eagles 8610 620 i£3S9J« B97te 

1 £ £ ' * I £ 
Spot  850-1 +1 I 846-7 i-2A 
S months’ B73-.9 —.B \ B69-.6 -22B 

teKrug. 
t* Krug. 

tfi New Sov.l>49tt 50l4 (£373« Mla) iNofalo (PtaM 6348 3911* (£266-860) 

Aluminium — Morning: Cash £850, 
three months £274. 74.5. 74. 73.5, 

Kerb: Three months £872.5. 72, 71. 
Afternoon: Three months £871. 70.5. 
71.5. 71. 70. 69.5. 69. 70. 69.5. Kerb: 
Three months £869, 69.5. Turnover: 
20,675 tonnes. 

EUROPEAN MARKETS 
NICKEL 

ROTTERDAM, August 22. 
Wheat—(U.S. S per tonne), U.S. 

Northern Spnng, 15 per cent pratem; 
Sept 175. Oct 17S.50, Nov 179. Dec 
183. U S. No. 3 Hard Amber Durum: 
Aug 190. Sept 188, Oct 191, Nov 195, 
mid'Nov/mid-Oec 196. Apnl/Mny 205. 
Canadian No. 1 Western Amber Durum: 
Sept 207, Oct 207. Nov 209, Nov/Dec 
212. U.S. No. 2 Soft Red Winter: 
Sept 153. OR 153.50. Nov 198.75. Dec 
161- U.S. No. 2 Northern Spring. 14 
per cent protein: Aug 182, Sept 169. 
Oct 170.50. Nov 174. Dec 177. 

Maix»-(U.S. S per tonne). U.S. No. 
3 Yellow: Afloat 160. Aug 152. Sapt 
146-60, Oct/Doc 134, Jen/March 137.50. 

sellers. Argentine. Afloat 157, 
Sept 159. Oct/Dec IBS. April/June 152. 
sellers. 

Soyabeans—(U.S. S per tonne). U.S.: 
Sept 255. Oct 244.50. Nov 244. Dec 
246.50. Jen 251.25. Feb 255. March 
258.50. April 261.50. sellers. 

Sugar—{FFr per tonne), Oct 1333- 
1335: Deo 1350-1352; March 1395-1398: 
May* 1432-1435: Aufl 1490-1520; Oct 
1550-1580. 

NICKEL ■ a.m. ■ a.m. W- or. p.m. j+ or 
Official — lunoffieail —t 

spot.  
 1 
6970-5 J  3579-6 

5 months' 3650-5 J-—6 3670-3 

PARIS, August 22- 
Coeea—(FFr per tonne). Sept 2185- 

2190: Doc 1985-1890: March 2940-1865: 
May i960; bid; July 1970-2000: Dec 
2000-1*40. 

Nickel — Morning: Three months 
£3.676. 70. 65. Kerb: Throe months 
£3.670. Afternoon: Cash E3.S70. 73, 
75. 76. three months £3.872, 75. Kerb: 
Three months £3.670, 65. 68, 67. Turn- 
over. 1.716 tonnes. 

HGCA — Locational ex-farm spot 
prices. Feed wheat: Eastern 100.50. 
E. Mida 100.60. N. East 101.50. Feed 
berfcy: Eastern 99 90. E. Mlda 100.60. 
N, East 99.10, Scotland ICO JO. The 
UK monetary coefficient for the week 
beginning Monday August 27 (based 
on HQCA calculations using 5 days 
exchange rates) is expected to remain 
unchanged to 1.00. 

Business done—Wheat: Sapt 106.60- 
5.10. Nov 108.15-8.85. Jan 112.30-240, 
March 115.30-6 00, May 118.30-800. 
July 120.66-045. Sales: 586 lota of 
100 tonnes. Barley; Sept 105.60-5.05. 
Nov 109.1Q-8.65, Jen 112.35-1.80, Match 
115 30-4.80, May 117.40-740, Sales: 
380 lets of 100 tonnes. 
Sales: 87 

LONDON CRAINS—Wheat: U.S. Dark 
Northern Spring No 1 15 per cent 
Sept/Oet 142.55, Nov 144.26, Dec 148, 
vans shipment East Coast. English 
foed fob Jan/Marsh 117, Apnl/Juna 
121.25, sellers East Coast. Maize: U.S. 
no 3 YeHow/F«ench Auq/Sept 153 
sellers tran* shipment East Coast. 
Barley: English lead fob Aug 108 
sellers East Coast. Rest unquoted. 

Salts: No 6 3,101 (2.366) lots- of 50 
tonnes. 

Tats snd Lylt delivery price for 
granulated basis sugar was £194.50 
t£l94.00) a tonne for export. 

International Sugar Agreements — 
(U.S. cents per pound fob and stowad 
Caribbean ports). Pncaa to August 21: 
Dally price 3.B2 <3.87}; 16-day averaga 
3.98 (4J}1). 

Brighton rail 
modernisation 

Close 
August 354.3 
Sept 365.2 
Oct 3S8.2 
Dec 365.0 
Feb 372.0 
April 379.0 
June 388.5 
August 394.1 
Oct 402.1 
Deo 410.2 
Feb 418.5 
April 426.8 
June 435.7 

High Low 
3564) 348.0 

361.0 349X1 
368-0 355.7 
377.5 M3.2 
381.0 39041 
388.0 3984) 
381-6 386JI 

OIL 42.000 U.S. gaflone. 
centoA).S. gailona 

COTTON 
Spot and shipment sain in Liver- 

pool amounted to 80 tonne9. bringing 
the total for the week to 160 tonnes. 
Trading consisted of very limited 
portions. Occasional business was 
rejorttd In selected North American 
growths but not a lot of activity was 
forthcoming. 

SILVER PIGMEAT 
Silver was fixed 1.75p an ounce 

higher for spot delivery m the London 
Price* closed slightly easier in 

mederato volume after physical prices 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close (in 

order: buyer, seller. business). 
Australian cants per kg. Oct 665 0. 
569.0. 570.0-567.0; Dec 566.0. 570.0. 
570.0- 568.5: March 578.0. 560.0. 582.0* 
681.0: May 586.0. 587.0. 588.0-588.0: 
July 591.0, 5B8.0: Oct 581.0, 586.0. 
685.0- 585.0: Dec 565.0. SS5.0. 689.0- 
589.0; March 533.0. 596 0. Salas: 41. 

LONDON NEW ZEALAND CROSS- 
BflEDS—Close (In order: buyer, seller, 
business). New Zealand cents oar kg. 
Aug 470. 508. nil: Oct a85. 489. ml; 
Dec 490. 493. 484-489: Jan 491, 493. 

WORK ON the final major 
phase of Operation Now Look, 
Southern Region’s track and 
signalling modernisation pro- 
gramme for the London- 
Brigbton line, will start this 
autumn in the Brighton area. 

The engineering programme 
!will simplify find modernise 
track on (he approaches to 
Brighton Station, renovate Mont- 
pelier Bridge, and replace 
50-year-old signalling equip- 
ment. Track work will normally 
be on weekends. 

At Brighton platforms will 
be lengthened, where necessary, 
to hold 12-carriage trains. Alter- 
ations wiH be carried* out to 
platforms end tracks et Hove 
and Preston Park stations. 

o— S?2E! tow Pnv 
*•* 80.W 78.15 78.7G 
Oct 90.90 80.96 8020 79.80 
Nov 81.90 82.10 81.25 8036 

S.2! H*2! 8150 8t1* Jen 83.75 83.75 aa an nil 
FM> BUS BUB 82.50 82J» 
*^ereh 81.80 81.80 60.50 80JO 
April 78.70 — — 78.50 
May 78^0 _ _ 7800 
June 77.10 — — 77-10 

ORANGE JUICE 16,000 !b. caws/lb  

Close High Low Prev 
Sept 171-10 71.40 70.90 71™S 
Nov 170JO 70.60 70.10 70.30 

70.70 70.05 70,70 
March 170.00 — _ 70.56 March 170.60 
May — 
Sapt 170J6 — _ 7Q.35 
Nov 170 JO — — 7D.55 
Jan 170,80 — — 70.55 

PLATtNUM 50 trqy 02, S/hpy m 

T~ High Low »*rcv 
Sept 348.9 —   Me 
Oct 348.1 351.0 339J 342.7 
Jen 369.3 380.0 350J 363,0 
April 3M.2 389.0 351.0 382.8 
July 379.1 3790 373,0 372J 
Oct 389J 383.0 383.0 383.0 

MAIZE £.00 bu mbi, oems/5fllb-breti»m 

Wnn, . 22s! Low Prev 
Sep* SOI J 302.2 2944) vta p 

“A.® 279.0 278.0 March 280.4 290.8 286J 286Jt 
Mjy 296J ■ 296.8 292J 292.2 

^*® 2M4 296.4 vep* 291.0 2914) 2884) 290.0 
Pec 2M4A 2B6.0 2S?J4 284.4 

PORK BELLIES 38,000 ib, cents/to 

Close High Low Prev 
Augwt 64K &§£ B4JO M!TB 

65.40 53J0 64.35 
Jtareft ttJ7 84J0 62.50 63J2 
Ntey 63 J2 *65 JO 63.16 64JO 

iU,y . 5H5 • 66JB 64.10 66.80 August 69J0 84J6 69J0 64.00 

SOYABEANS 6.000 bu min. 
cents/BOIb-bustaef .   

~ Cioto Woh u>w 
August 8384) ' '6364) ttM.4 626.6 
Sept 633J 6364) B11LO 615.2 
New 633.4 638.4 6194) 615.2 
Jan 646.6 - 651 J) "627.0 628.6 
•»«* 661-4 6854) : 642.0 642-4 
Way 871A 674.4 * G52A C&2.4 
July 877.0 880.0. 8684) 66941 
August 67*4 877.0 - 667.0 0S7.4 
Sept 6474) 8474) 6394) 8384) 
**Cv 828.4 628J 622.0 62X4 

SOYABEAN MEAL TOO .tana, 6/ton 

. Cjoaa High Low Prev 
August 1614 1624 150.1 «14) 
Sept 186.4 1674 181^ 151.9 
Oct 156-8 1484 169.8 • 164.4 
Dec 169.7 ifis.0 1584 169.4 

J". 187-S ■ 181.5 : m3 Jtoreh 16&£ 1714 145.0 168J 
MW. 174 X 17SX mO 170.7 
July 178J T784 1784) 174J 

SOYABEAN OIL 604)00 Ibg, cama/lb 

August 26.88 27J0 26.56 Bfl.fiB 
Sept 26412 27.00 26.30 aSJ8 
Oct 26J2 26.4Q 26.02 25.66 
Dae 2647 * 24,05 2820 2D.22 
J.** . 5-W 26.00 25JQ 25J8 
IS* M.00 26.00 26.85 2SJ» 
***? MOO 28.00 2540 25.35 

M W - a.TO 25.55 2S.« 
August 284)0 —- _ 25 JS 

WHEAT 64100 bo min, ceota/BOlb^ariiri 

~ JJIgh Low Prev Sept 349.0 350.0 344.4 . 344.0 
£** SOJ 364.2 3S9.6 358.8 
Mercb W1.8 3720 369.0 3684 

370.0 370.4 358.2 388.0 
Juhr 355.0 358.6 353-4 353-2 
Sept 360.0 —T. — 3884 

JUICES Chicago loWM ftnl 
28-50 (28.79) cants, per pound. • -Maw 
York tin 554.0.563.0 (5DB.D-&M.0) e«*a 
par pound. Handy-and Herman'gitvar 
bullion 748.0 (same) cants: per.troy 
bunco. 
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FOREIGN EXCHANGES FINANCIAL FUTURES 

Dollar falls in quiet trade 
The dollar dosed new its 

lowest levels of Oe day in quiet 
trading. It-opened quite firm' at 
above DM 2-S9. encouraged by 
the high level of Fedei^. funds 
overnight fat New York, )>ut then 
declined steadily despite a rise 
of &2 per cent ka July U.S. 
durable goods orders. ' The 
market had been looking Saar an 
Increase ctf about 1 per cent 
compared with a foil revised to 
3 per cent fat June. U.S. con- 
sumer prices rose by 03 per 
cent, but this was little different 
froantm sxket expectations of an 
unchanged rise of 0-2 per cent 
MMI frfld hardly any fcnimrt. ■ 

These was a general lack of 
interest in the market, -with 
only the. possible rise fat the 
top of the target range for 
Federal funds causing any likely 
stir in the steer future. This wfll 
be made known when the 
minutes of the July Federal 
Open. Market Committee meeting 
aae published tomorrow. ' 

The dollar ieH to DU 233 
from DM 2.8850 against me 
D-mark; FFr 8.84 from FFr 8.8550 
against the French 
SwFr 2.3890 from SwFr 2.4085 
agafawt the Swiss franc; and 
Y24UJ0 from Y242.15 in terms 
of the Japanese yen. 

. ggaiiNG — Trading range 

against the dollar In 1084 is 
1.4905 to. U020. July average 
13Z1Q. Trade-weighted index 
78.1, compered with 7&3 at BOM 

and at the opening, 78A at the 

OTHER CURRENCIES 

previous dose, and SZA at the 
previses dose. Steeling drifted 
down against Continental curren- 
cies for most of the day, but the 
pace of stflling increased towards 
the dose on Seers of another 
national dock strike in the UK 
Tbe pound was steady for the 
most part against the dollar, and 
dosed 30 points lower at $1.3095- 
SL31Q5, after mating within a 
range of $1-3065 to $1-3145. It 
ateo fell to DU 3.77 from 
DM 3.7875; FFr 11.6075 from 
FFr 11.6325; SwFr 3.1450 from 
SwFr 3.1623; and Y316 from 
Y318. 

D-MARK — Trading range 
against the dollar in 1984 is 
2L8473. TndMMiihted index 
2-9145 to 2£535. July average 
123JG against 126-9 six months 

ago. 

The dollar was fixed at 
DM 23889 against the D-mark at 
yesterday's fixing in Frankfurt 
up from DM 2.8828 on Tuesday. 

Tbe Bundesbank sold $45.3m at 
the fixing. Trading was generally 
quiet and tren&ess for most of 
the morning. Tbe dollar 
remained underpinned by the 
relatively high level of Federal 
funds but there was Eta incen- 
tive to push tbe U.S. unit 
through DM 2-80 and it drifted 
easier. Tbe market also awaited 
the release of two U.S. economic 
statistics and a slightly higher 
Consumer Price Index coujpfed 
with a sharp increase in durable 
goods orders puHed the dollar 
back from the day's lows. 

Elsewhere sterling was lower 
at DM 3.7870 from DM 3.7890 
while tie Swiss franc improved 
to DU 1.990 from DU L1978. 
Within hte EMS the Belgian 
franc improved to DM 4.9540 per 
BFr 100 from DU 4-8530 while 
the French franc slipped to 
DM 32565 per FFr 100 from 
DM 32-57. 

BELGIAN FRANC — Trading 

EMS EUROPEAN CURRENCY UNIT RATES 

Ecu 
central 
mss 

Currency 
amounts 

against Ecu 
August 22 

% change 
from 

central 
rate 

% Chongs 
adjusted for 
divergence 

Dhmtgancs 
limit % 

442008 462011 +0.67 +0.67 ±1MO 
8.14104 8.16861 +IL22 +0-22 -*-1.0426 
224184 223872 -0.14 -0.14 tit .0642 
6.87466 6.87480 — 2:1-4052 
2^2595 252457 -0^5 -005 ±1-4964 
0.72669 0.724970 -o.w -0.10 ±1.6699 

Italian Lira — 1403^3 1383.10 -1-46 -1.45 . ±4.1506 

range against the dollar In 1984 

is 5&885 to 52-24. July average 
57.70. Trade weighted index 89$ 

against 90$ six months ago. 

The Belgian franc continued 

to trade comfortably within the 

European Monetary System This 
was underlined by figures 

released yesterday which showed 
that the Belgian National Bank 
had not intervened in currency 
markets in the week up to 
August 20. A continuation of 
this more relaxed attitude gave 
rise to increased speculation of 
a reduction in domestic interest 
rates. Short term bills were cut 
last week including four month 
bond paper. Tbe discount rate 
last moved In February when It 
was increased one point to 11 
per-cent. 

At yesterday’s fixing in 
Brussels the dollar improved to 
BFr 58-2775 from BFr 58$5 
while sterling slipped to 
BFr 76.44 from BFr 76.48. The 
D-mark was also lower at 
BFr 20.19 from BFr 20.1950 and 
the French franc eased to 
BFr 65737* compared with 
BFr 6.5775. 

£ in New Fork 

spot 
i month 
8 months 

It months 

Aug. at 

8 LS126-3155] S1.5O0O-51OO 
(0,10-0.14 dis b. 100.14 dta 
5.47-0.52 dis 10.43-0.48 dta 
2.20-Z.35 dts 3.23-8.33 dta 

CftanqsS are for EJU. tneiWara positive ensnga aenons a. 
waste currency. Adjustment calculated by Financial Tlmsa. Forward premiums end dtacouots apply 

to the U.S. dollar. 

CURRENCY MOVEMENTS 

Aug.88 £ 8 

£ 

Note Rate* 

Argentina Peso - 
Australia DaUar, 
Brazil Cnneiro- 
Flnfand Markka- 
Greek Drachma 
Hong Kong DoHor 
Iron mai 
KuwBttDinsriKD) 
Luxembourg Ft. 
Molmrsfa Dollar- 
New Zealand Dir 
Saudi Arab. Rhral 
Singapore Doiloi 
8th African Rand 
UJLE. Dirham— 

■ 91.61-81.77 
1.8510-1.5530 

Maansr 
161JW-161.78 

,10^530-10^50 
118.90- 

0^86600.38810 
76.30.76.40 

54)47094)530 
2.6140-8.6190 
4v6190-4^6840 
200302^000 
2.040524)460 
4«B860-4uB280 

70.04-70.10 Austria  — 
1.1^3-1.1706 Belgium  
2.017- 24)27 Denmark-  

6.06106.08X0 Franoe  
116.50-115.85 dormany...  
7^420-7^460 Maly   - 

00.60* - (Japan  
0^9560-0^8678Netherionds  

68.17- 5822 Norway,  
SL5506A3320 Portugal  J 
1^980241020 Spain.    
8^515^4)326 Sweden-  
8.1440^1485 Switzerland-.. . 
VB675rl£6I0 .United States— 
3.6720-3^730 iYugocfavta  

S6.50-26.80 
774)0-774)0 
13.76-1S.B9 
11.68-11.69 
5.77-331 
25203560 
515-320 

4J6l*-4^91z 
10^4-10^5 

193-204 
209ij-91BU 
10^1-114)2 
3.163.18 
1450-132 . 
204-224 

Aug. 22 
Bonk of 
England 
Index 

Morgan 
Guaranty 
Changes^ 

Sterling ——  78.1 —18J4 
UA dollar  156.6 + 23.7 
Canadian dollar— 89.9 —24) 
Austrian schilling.. 113.7 T 3.6 
Belgian franc  89.9 —10J 
Danish Kroner—.... 77.2 —6.5 
Deutsche meric—.. 123.6 + 7,4 
Swiss franc---— 142.4 +9.4 
Guilder.——   115.0 +53 
Franoh frano   66 J2 —16.6 
Ura— —   47.7 —1S.6 
Yen—.   1663 +113 

CURRENCY RATES 
jSank | Spools! 

Aug!22 ] rats Drawing 

  L±-LT" 
mghts 

European 
Currency 

Unit 

Sterling. 

Canadian S.JlB.43 
Austria SctiJ 
Belgian Fr_ 
Dan I til Kr.... 
D’mark..^.. 
OufkJor 
Franoh Fr....j 

- 10.774857103B1488 
- 1.01638 , 0.775718 

• 11.00906 
20.6X52 16.7238 
593581 <463011 
10.7076 'B.15861 
2.93623 12.25872 
3.30761 13.02467 

if 
7 
4ia 
6 
91t 19.90091916.B7480 

Ura   15ls .1814.75 11383.10 
Yen ! 5 1*46360 1B7.4M 
Pfoiwgn Kr- 8 0.44205 , 6.43460 
Spanish PteZJ It ]16_7,666 jlttLOO? 

Morgan Guaranty changes: avarage 

1980-1982-100. Bank of England Index 
(base average 1976—100). 

Swedish Kr: 
Swiss Fr.  
Greek Dr*ch 
Irish Punt.. 

•CS/SDR 
available. 

9 8.50802 ' 6.46716 
4 i8.44744 {1.86716 

20*t 117.609 159.5488 
1234 15.949888,0.724970 

rata for August 17: Not 

THE POUND SPOT AND FORWARD 

DWi % ■ Three % 
Aug 22 spread Close One month P-B. months p.a. 

THE DOLLAR SPOT AND FORWARD 

Aug 22 
Day's 

spread One month T Three 

1JM6-1JME 
1.7000-1.7075 

U.S. 
Conads 
Noth bid. 
Belgium 78.10-763B 
Dsn mark 13.74VT331 
Inland 1.Z776-1-228Q 
W. Gar. 3.79V3.7W. 
Portugal mts-mso 

216.75-21680 
2»KrZMFt 
1088-10894 

Spain 
Italy 
Norway 
Franca 

009-0.13 die 
0.184122c dta 
IVPrfpm 
2c pm-4 dis 
Voote die 
0.14-03Op dta 
IVISpf pm 

Japan 
Austria 
8 witz. 

1.7000-1.7010 
426-427 
7620-7648 
13J«yi3.79s 
12225-12235 
3.AM.7FI 
19740-196.15 
21920-216.10 
2336-2337 
1036^-1038* 1VJP«ora«U* 

TI27VH-64 Tl.fiOVt1.61* par-^edle 
1020-10-*7*2 1020-1021 Pr2V»i die 
319r3TA 3154-S16S IVIVy pm 
28.4029.60 28200846 9V-8Vflrop«n 
3.14-3.17 3.14-3.15 IVIbe pm 

Belgian rate is (or convertible francs. Financial franc 77.10-7720. 
Sbc-memh forward dollar 0.90-0.95c die. 12-month 2.1S-2.30C die. 

B5-75o die 
4-TUre die 

-121 O4l-O.46dla 
-141 0.68-O.7Sdta 

620 
-0.16 4-13cBs 
-OL38 3V4Wis 
—2.16 D.62-OJ6dls 

627 4V44pm 
-2749 618-1420dis 
-3.81 2IO-2E5dle 
-222 2226fSe 
-227 5Vfibdbi 
-045 2>r3^db> 
-229 TVBbdta 

4.75 3V3Vpm 
4.19 26V2Z>2Pn] 
844 4V4Hpm 

-123 
-140 

424 
-044 
-127 
-240 

427 
-2028 
-420 
-4.11 
-221 
-1.03 
-229 

427 
327 
6.00 

UKt 12086-12145 
Irelendf 1.0600-12726 
Canada 12000.12017 
Nethlnd. 32486-32570 
Belgium 58.17-040 

12085-12106 
141715-12725 
12000-12006 
3249522506 
68.17-5822 

O204).13e die 
0.19-0.06c pm 
0.02-0.04C dta 
12B-125C pm 
5-3c pm 

"TT 

Denmark 1021V10231, 1021V-10.59. TVVore pm 
W. Gar. 2.8775-22060 22795-22606 1.S3-1.65pf pra 

15020-161.50 1BO.75-1 SI 20   “ 
164.76-10620 184.75-16426 
1779VT7BBS T779VT7801, 
82950-82130 830V8.3M 
8237682850 8237682425 
8235082710 833ML34 
241.10-24286 24126-84125 

Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

IflOSDOe die 
3630c dta 
ZVStre dta 
025-025ore die 
0.50-0 40c pm 
IM61.15am dls 
121-1.17V pm 

202ZVa>23>x 8208.70gre pm 
22986-24190 2296622996 146142c pm 

t UK and Iraland ere quoted In U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate is lor convertible francs. Financial franc 6828-58.93. 

—121 041-04Sdta -123 
1.12 02S-020pm 1.03 

-023 0-060.K3dia -025 
5.77 426428pm 52S 
022 1611pm 029 
1.14 3VApai 1.14 
627 4.64 4.611pm 641 

-2827 416KSSdta -19.10 
-328 11614Sdla -3.15 
-12S KFi-HVdta -247 
—024 120-1.TOdta -0.70 

0.81 020826pm 023 
-129 2.868.16dta -128 

522 3.463j40pro 5.87 
5.29 Z7-25pm 5.13 
722 428-422pm 726 

EXCHANGE CROSS RATES 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Aog. 22 Starting 
U3. 

Dollar 
Canadian 

Donor 
Dutch 
Guilder 

Swiss 
Frano D-mark 

Franoh 
Franc 

Italian 
Ura Bsaaa Yon 

Danish 
Krone 

Short term—  
7 days' notloe — 

' Month - 
Throe months—. 
Six months  

• • . One year-  

11-11X4 
11-111* 

mm 
105*107* 

11* JH 
IIM-Uh 
llfl-ilj 

12^1^ 

1138-11 r* ll£8* 
I8i*-18ft 

i 
2U-2IS 
13*2 
43*43* 
47s-6« 
4T8-6 
47*-6 

4*3* 
61**14 
64 6Bs 
54-93* 
6tJ 6* 
6J*-64 

107a-114 
11-124 

11*11* 
11*-11* 

ii-121* 
124-15 

134-144 
134-144 
134-137* 
144-144 

16-154 
164-16 

11-114 11-114 
11-114 • • 11-114 
11-114 1 H-114 
11-114 i 11-114 
11114 ! 11-114 

114-12 ! 114-12 

64-6* 

m S»f 
104-114 

11-114 
104-11 4 
H*-11H 
114-111* 
114-124 

Aslan 6 fclosing rotes in Singapore): Short-term HVII’m per cent: seven days 
cone six month■ per cone one year 12V12S per cant. Long-term Eurodollars 
nvia’i per cent: Sve yaaca 13V13% par cent nominal closing rates. Short-term rates 

11V1lTa per conn one month UVU’s per cent: three months 11V12 per 
lara: two years 13-133* per cent: three years 12V13*, per cent: lour years 
t are call lor U.S. dollars and Japanese yen: others two days’ notice. 

MONEY MARKETS 

London interest rates easier 
Interest rates eased slightly on 

the London money market yester- 
day, although at present there 
seems to be little hope of another 
early cut in clearing hank base 
rates. 

In the interbank market three, 
month money declined to I0H 
per cent from 10} per cent, while 
the discount houses buying rate 

UK denting banks’ base 
lending rate 10} per cent 

{otnee August 20) 

far three-month eligible tank 
bills fell to 10 & per cent from 
10* per cent. 

The Bank of England forecast 
a money market shortage of 
£700m in the morning; and 
offered an early round of assist- 
ance. hot then did not operate 
in the market-at 10 am. The 
early offer of help may have been 
ignored by the discount houses 
tm hopes that the situation would 
look more favourable later in the 
day. This was possibly _en- 

Later in the day the forecast 
shortage was revised down to 
£577m. Before lunch the Bank of 
England bought £33m bills out- 
right in band 2 (15-83 days) at 
104 per cent. 

In the afternoon another 
£314m bills were purchased, in- 
cluding £169m outright by way 
of £4Zm bank hills In band 1 
(up to 14 days maturity) at 10) 
per cent; £35m bank bills in 

MONEY RATES 

band 2 (15-33 days) at 10| per 
cent; £50m bank Mils in band 3 
(34-63 days) at 101 per cent; 
£23m local authority bills in 
band 4 (64-91 days) at 10} per 
cent; and £20m bank bills in 
band 4 at 10* per cent 

A further £145m bills were 
bought for resale to tbe market 
on September 14 at interest rates 
of lOj to 101 per cent Tbe 
Bank of England also provided 

late assistance of around £230UL 

Major factors against the 
market yesterday were: bills 
maturing in official hands, re- 
payment of late assistance, and 
a tike up of Treasury bills from 
tiie last tender draining £215m, 
while exchequer transactions 
absorbed £255m; a rise in the 
note circulation £80m; and bank 
balances below target another 
£130m. 

Aug. 22 

Overnight. 
One month   —  
Two months—  
Three months— 
Six month*——.  
jxnberd. 
nterventlon    

Frankfurt 1 Paris 

22 
111* Ills 
ilVUta 

5.46-6.65 
8.7-625 
5.766.90 
620-5.95 , im-llaa 
6.06620 ll*-ll£ 
52 1 — 

— ! 1214 

Zurich 

lta-S 
4*43, 

Amsfdaml Tokyo Milan Brussels Dublin 

51,-51* 
6fr61a 

j 620626 [ 16ta-2dta . 22.50 TTsi*-!21* 
I 62B2E5 ! 26ta-16ie ' lHa-115* 22Se;iaT8 

1 — 1 —- — i 187*-13I* 
I 628225 j 2611-1614 ; 11-11U j 13-15M 

— ! 8»* j - 

111114 j 133fl-1358 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Ang.8 
1884 

22 
8terlln8 I 

Certificate! 
of deposit 

Overnight—..,} — 
3 ctaya notice...! — 

interest'rates could decline in 
lire near future. 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FtXTNCl 
(21.00 a.nu August 22) 

3 irertht U.S, debut 

7 day* or , 
V days notice, j 
One month—. 
Two months.... 
Three months 
Six month*.-... 
Nine months... 
One year 

10i« IOS4 

lOia-XOi* 

ms 

Interbank 

IOVIIS* 

lOis-lUg 
203* 107* 
105*103* 
1058-104* 
20Be ioa* 

Local i 
Authority 1 Company 
deposits ; Deposits 

12-111* 
107ft. 11 

ii~ 
103, - 
100* 
2GSB 
lose 

j 11-iita 

I 12-1210 1 
i 11 I II 

Market 
Deposits 

Treasury 
(Buy) 

l Treasury 
! (Sell) 

Eligible 
Bank 

(Buy) 

Eligible 
Bank 
(Sell) 

| Fine 
{Trade 
■ (Buyi 

jai,-iii*; — 

105, 

103* 
103* 
201B 

- | *z 

- I 2^ 
IO* 

2*8 
91 
10 

ISi -10*4 
10* 

Bta 

I _ 

! llilr 
10» 

! 10* 
• lose 
I — 

- bid 11718 . offer f2 

6 months U.S. tfeOara 

bid U 1/8 offer KIK 

One month. 
TWO months— 
Three months™ 
Six months— 
Nine months— 
One year—  
Two years—..— 
Three years.— 
Four years...- 
Flue yean— 

  ! Finance: 9 Cert I 8DR « .»CU 
Authority j House 1 of Linked I Lined 
Deposits | Deposit*! Deposits! Deposits 1 Deposits 

sxw-aiie 
114-11 
114-11 
lOta-lOig 

11104* 
11-103* 

11 
114 
1130 
lllg 

103* 
:08* 
103* 
104 
10» 
lOtt 

,11261 LIS! 
nj-ii.71 

,71.661 IJSl 
112-12 
122-122 
IZ2-I3.4 

‘ 8ia- 
94-104 j ?4-8^ 

1010 1030 

I0*40)i 

97*. 

lOri-104 

Tbe fbdefl run era., the etWrasUo. 
mesne, ^ouoiM to the nearest eae- 
■Ixteenth, of the bid end offered rates 
tot siGm gsetetf by the market to 
five nigraneg banka et 11 am race 
working fry. Tbs bonks are Nictapal. 
Wsotmtaaur Bent, Benk of Tokyo. 
Demoche Book, Bengua tauonaie da 
Faria mad Morgan Guaranty Trust, 

ECGD Find Rate Export Finance Scheme IV: Avarage Rale ol Interest period 
July 4 to August 7 1984 (inclusive)! 11.781 per cent. Local authorities end 
financa houses seven days' notice, others Sevan days' fixed. Finance Houses 
Base Rate (published by the Finance Houses Association): 10*I per cent from 
August 1 1964. London and Scottish Clearing Bank Rates for lending lOb per 
cent. London Deposit Rets for sum* at seven days notice per cent. 
Treasury Bills: Average tender rates of of discount 9.8790 per cent. Certificates ol 
Tax Deposit (Series 8). Deposit £100.000 end over held under one month IT per 
cent; oiwthrao months 1£ft per cent: -three-six months 1D>« per cent: six-nine 
months 10b per cone nin-12 months 10*« per cent. Under n00.000 103* par com 
from August 13. Deposits held under Series 5 16** per cent. Thn rates lor ell 
deposits withdrawn lor Cash 7 per cent. 

MONEY RATES 

NEW YORK (Lunchtime) 
Prime rata   13 
Broker loan rate   TTVIZ'* 
Fed funds      IIS 
Fed funds et intervention ... (—) 

Treasury Biffs 

One month   9.80 
Two month   1020 
Three month    10.39 
Six month     10.6S 
One year    10.66 

Treasury Bonds 

Two year   100us 
Twee year      99-'K 
Four year      1C3'-* 
Five year     1M5** 
Seven year      IIS1, 
10 year     lOfF, 
30 year      101-M 

Late fall 
Sterling based futures lost 

ground In l«te trading in tbe Lon- 
don International Financial 
Futures Exchange yesterday on 
news of a break down between 
UK dockworfcers and employers. 
This was followed by a threat of 
strike action issued by dock 
workers should British Steel ase 
other means to unload coal ships, 
which it has already threatened 
to do. 

These announcements effec- 
tively wiped out gains made 
earlier in the day on the bad: 

5S * stronger US. bond market. 
Gut prices opened firmer and 
then stalled as the market 
awaited the release of two US. 
econoic statistics. A 0.3 per cent 
rrae in the U.S. Consumer Price 
Index was only argtnally disap- 
pointing as seen against market 
expectations of a 02 per cent 
rise, while a 23 per cent increase 
xnirs. durable goods orders 
accomodated some large defence 
orders so that the non-defence 
figure actually felL 
. Consequently bond values 
picked up although values in the 

LONDON 

London futures market eased 
back from the day's highs on 
profit taking. A slightly easier 
Federal funds rate also helped 
prices to achieve the day's hlgns 
earlier on although a much 
sharper drop in The level of over- 
night money appeared necessary 
to exert any further positive 
influence. 

The September gilt price 
opened at 10&20 up from 1084)9 
and reached a best level of 10826 
before sliding in the afternoon to 
a low of 105-12. It closed at 
105-20. September Eurodollars 
opened at 88.41 and traded in a 
narrow five point range before 
closing at 88.43 compared with 
88.34 on Tuesday. 

FT-SE 100 INDEX 

High Low 
Sept 108.75 10930 108.60 10EL50 
Doc 106.75 10830 
search 108.75 _ 
Est volume 339 0881 
Previous day's open h>t 1-042 (1.029) 
U2- TREASURY BONDS 2% 2100200 

of 100% 

THREE-MONTH EURODOLLAR Sim 
points of 100% 

Close High Lew 
88.43 88.44 8839 8834 
8836 88 419 88.00 8735 
87.74 87.78 87.72 87.63 
8732 87.55 87.48 8730 
8733 — — 8731 

Sept 
DOC 
March 
June 
Sept   _ 
Itat volume 3,973 (2.888) 
Previous day's open tat 13.031 (13^374) 

THRBE-MOMTH STERLING D5>OSlT 
060.000 points of 100% 

Close High Low Prev 
Sept 89.73 89^2 88.70 8922 
Doc 89.M 80.02 8923 89.84 
March* 89.60 8820 89.60 89.63 
Juno* 8928 — — 89.44 
Est volume 1.987 (1.590) 
Previous day-a open (nt 8268 (8218) 
•000.000 points Of 100% 

2?-YEAR 12% NOTIONAL GILT 
CSO.OOO 32nd* of 100% 

Close High Low Piw 
Sept 10620 10626 10612 106-09 
Doe 104-24 106-25 10624 10610 
March 104-03 — — 104-27 
June 103-20 — — 104-12 
Est volume A23S (2273) 
Previous fry's open int 3.350 (3291) 
Beeta quote (clean cash price of 13*% 
Treasury 2003 ISM equivalent price of 
near futures contract) 02 ID 10 (32nfr) 

STERLING 06.000 S per E 

Low Prav Close High ___   
Sept 12095 12120 1.3006 12130 
Use 12138 12170 12138 12196 
March 12190 12222 12190 1.3246 
Est volume 447 (800) 
Previous fry's open Int 8.276 (5,439) 

DEUTSCMC MARKS DM 126.000 • 
S per DM 

Close High Low Pnjv 
Sept 02477 02480 02471 02481 
Dec 0.3630 — — 02S35 
Est volume 17 (23) 
Previous drer'g span Int 307 (301) 

SWISS FRANCS SwFr 125,000 
S per SwFr 

Close High Low Prev 
Sept 041K — — 02168 
Dec 0.4240 — — 0.4238 
Eat volume nil (1) 
Prevtoua fry's open hit 2253 (2.064) 
JAPANESE YEN Y12JMB YWO 

Close High Low Prav 
Sept 0-4152 04152 0.4142 02140 
Dec 0.4210 — — 0.4198 
Est vofame 1 (nff) 
Previous fry’s open int 183 (183) 

Aug. 22 uj.-V-VM ] Dutch Guild Kalian Ura panada Dollar 

Found storting 
UJ-DoOnr 

1. 
0.765- 

1310 

1- 

3.770 
2380 

3163 
241.3 

11.608 
8340 

5.148 
2399 

4373 
f 5350 

2357. 
1780. 

1.701 
1301 

7635 
6830 

Deutsbhemerfc 
Japanese. Yen IJKIO 

0368 - 
B.16B 

0347 
4346 1133 

B33B 
1000. 

3379 
36.73 

0334 
9365 

1.131 
» 13.50 

6193 
7594. 

0g461 
5.381 

20.25 
241.6 

French Frana 10 
Swiss Frano 

0.862 
0318 

1.129 
0.417 

5348 
1.199 

2723 
100.5 

10. 
3391 

2.709 
1. 

‘ 5374 
1.356 

2013. 
7423 

1.465 
0.541 

65.78 
2438 

0.907 
0361 

0384 
1.614 

74.09 
1353 

2.722 
4.968 

0.787 
1346 mm 6473 

1000. 
0.890 
0.728 

17.90 
32.69 

onadtenDoBar 
Belgian Frano IOO 

0388 
1310 

0.770 
. 1.718 

2317 
4338 

1653 
4133 

6326 
1630 

1349 
4319 

1 2.608 
6.585 

1374. 
5060. 

1. 
8327 

4430 
100. 

Close 
Sept 66-22 
Dee 66-00 
March 05-14 
Est volume 950 
Previous day’s 

CHICAGO 

Wgh tew Prev 
66-30 86-20 86-15 

— — 65-24 
— — 6506 

(582) 
open int 1381 £2.047) 

U.S. TREASURY BONDS (COT) 
8% $100,000 32nds of 100’.'. 

Latest High Low 
£?* 66-23 66-29 65-17 B6-23 
Dec 66-02 66-07 BS-Z7 £6-00 
March 65-15 65-19 65-09 65-14 
June 64-30 65-40 64-27 64-30 
Sept 64-17 64-19 64-15- 84-17 
Dec 64-07 54-10 64-03 64-06 
March 53-28 63-23 53-25 63-28 
Jims 63-19 63-19 63-16 63-19 
GNMA (C8T1 
8% $100300 32nd* of 100% 

Latest High Low 
Sept 66-05 6607 65-31 66-06 
Dec 85-13 85-18 65-07 65-12 
March 64-16 64-20 64-14 64-16 
June 63-24 
Sept — __ 63-04 — — 62-18 
Merch _ e _ 
June — — — 61-27 
U.S. TREASURY BILLS IMM) 
$fm points of 100% 

Latest »«Sb Low Prev 
Sept 3930 8931 89.77 8931 
Dec 8939 89.43 8938 89.41 
March 29.05 89.06 89.04 8935 
June 88.79 8831 88.78 8830 
Sept — ■ » 1 
Dee — —   
March _ _ 82 
March 9832 8832 8831 B831 
June 8831 

liEDl 
HI ■ 1 ■ || , 1 

Latest High Law Prev 
Sept 8835 88.56 8830 8834 
Dec 88.19 8831 88.14 88.17 
March 8738 87.87 87.78 8733 
June 87.64 87.64 8731 8737 

ET7 ..-4 > .' 

Latest High Low Prev 
Sept 88.14 88.15 88.08 88.13 
Dec 87.77 87.79 87.70 87.74 
March 873S 8735 87.38 8739 
June 87.22 8732 87.18 87.14 
Sept 8730 8730 86.98 8S33 
Dee 8032 8632 8832 8S.75 

nr.-rrm ■r*i Prev 
Sept 13100 1.3130 13060 13110 
Dec 13155 13175 13135 13155 
March 13210 13230 13210 1322S 

Company Notices 

Bank of Tokyo (Curasao) Holding N.V. 
(Incorporated wkh limited liability in the Meiherfcmds Amifles) 

£30,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1990 

Unconditionally Guaranteed by 

Hie Bank of Tokyo, Ltd* 
(Incorporated with li™u*f liability in Japan) 

In accordance with the provisions of die Notes, notice is hereby riven due 
die rate of inrerest for the three months period Zist August. WB4 to 2lcc 
November, I9B4 has been fixed as 10, percent, per annum. Coupons No.4 
win therefore be payable on 21st November. 1984 at £1.366.80 per 

5?wpon $r?™N0«s of £50,000 nominal and £136.68 per coupon from Notes of £5,000 nominal. 

S.G. WARBURG & CO. LTD. 
Agent Bank 

LEtIMI INTO It NATIONAL 
INVESTMENTS N.V. 

U.S.£20 MILLION GUARANTEO 
FLOATING SATE NOTES "A" 19BT 
EXTENDABLE AT THE MOLOCH'S 

OPTION TO 1990 

_Thr Imtrut rate applicable la the 
above Notei In >nncct 01 the M- 
•nooMi period cooimeeanp 23n> Auaust 
198* has beta (uud at 12 ij *. per 
MinuMi. 

The Interest amounting to U2.SB4.9B 
o%r U.S.Si.OOO principal amount ol tea 
Nate* will on paid on Monday. 25tt> 

MMI— presents INM of 
Coupon No. 9. 

BANK LEUMI TRUST COMPANY 
_ OF NEW YORK 
Principal Paying Agmt 

Motor Cars 

TAKE THE PROFIT 
ON YOUR NEW CAR 

INVESTMENT BUY VIA 

MYCAR 
Painless Import. You take the profit 

Via do the work 

MYCAR 0895 71831/2 

Clubs 

CVS ha* outlived t*v other* btctuM at s 
policy ol fair play and value for atoney. 
Supper from la-3.30 am. Duu and tee 
minKltn*. glamorous tnteuct. netting 
(IDOr»how*. IBS. Regent St. 01-734 0537 

RAMON'S MlOMTCLUB RCSTAUItAMT. 
*1. Dean Street. Wt. Whara today's buu- ■n relr - - - nnman can re>i« and enioy an cucttlno 
rvmJnn. Various cabaret acts throvgaoat. 
Charming ana discreet dsacmg Mruim 

fffSR&Ef" 9 pm to 3 oak 

CAREER 
FUTURES 
coMMODmryuFFE 

RECRUrrMENT 

PIMSG contact; 
Michael HutehingB 

016231266 

iWestLB 

Eurobonds - DM Bonds - Schuldscheine 
for dealing prices call 

DOSSEtDOttF 

Wtetfrutache Landasbank. Hood Office P. O. Box1128.4000 Otfcstfdorf I 
International Bond Trading and Placement: lUephons 826 3122/828 374) 
iblcx 8581881/8 581882 

WfcstdsutschB Londaobank. 41. Moorgate; London EC2R 6AE/UK 
Tetephon* 8386141 -TWex 887 9B4 • 

Ltnrembourq 
WestLB kitemabonal SA. 32 -34. boiievard Grande-Duchesae Chariotte. 
Lujffimboufg. Talepbone 44741-43 - Mex 1B78 

Hong Ko«»g       
Vtfestdeutscha Landasbank. BAIbwec 36th Hoot 12 Hwcaurt Road 

Hong Kong. Telephone 5-8420288 • Telex 75142 HX 

Marketmakers in Deutschmark Bond s\A/GSt 1 R 
Westdeutsche Landesbank 

Money Market 
Cheque Account from 

Bank of Scotland 

DO YOU WANT? 

High Rates of Interest 
No notice of withdrawal 
A cheque book to give you 
easy access 
A Bonk of Scotland Visa 
Card for smaller purchases 
The security of a major UK 
Clearing Bank 

WHAT ARE THE DETAILS? 

AND ALSO 

Available throughout the UK 
No need to have another account 
with us 
No need to have a branch of 
Bonk of.Scotland near you 

HI INTEREST RATE* 1 

10% = 1 
APPLIED B47E * 

0.47% 
EFFECTIVE ANNUAL RATE * 

Minimum opening balance £2,500 
Minimum transaction £250 

Interest is calculated daily and applied 
monthly. Cheques may be payable to third 
parties. 
Statements are issued quarterly (more 
frequently if you wish). 

First 9 cheques per quarter are free of 
charge, Rate of Interest published daily in the 
Financial Times and Prestel page 395. 

Simply complete the coupon below and 
enclose your cheque. An acknowledgement of 
your deposit will be sent by return and your 
cheque book will follow a few days later. 

Arrutv KAtt * ANNUAL RATE * ■ . .  . ,, , . .  . i 
■ IMI*Irei»»a——I * Interest rate quoted correct at time of going to press. i 

>- RnnV r.lSmllnnrl- FrfwmvJ. XI Thmadneadte Strrvt LONDON FC9R PAR MiU. Inrf (minimum C.50D) novobta fn I lb: Bank of Scotland, Freepost, 38 Threodnoedte Street. LONDON EC282BB. I I/We wish to open a Money Martel Cheque Account, I am/weoreoged IB or over. 
(Please complete m BLOCK CAPfWISJ 

| O Please send me a Wso Chid oppfeofion. 

I 

I 

l/Wa endose my/our cheque hr£ (minimum E2.50D) payable to 

Bonk of Scotland. I 

Should tftedwqiteiioi be drowm on yw^owmfacwtLacawrtptease give defoiiso/ ■ 
yourbonJcem. I 

MY/OUR BANKERS ARE    BANK1 

FUU. NAME(S). BRANCH. 

ADDRESS- 

DATE 

POST CODE  

■ SGNATUHEIS). 

ACCOUNT NUMBER- 

I  

| for icnJ accounts, oII pomes mud sign fhe application, but only one signature 
I nil! fce requited on cheques. " 

Far furthermlormaiion fide box □ or OS* operator for Freephone 8494. 

O^ORANK OF SCOTLAND 
° A FRIEND FOR LIFE 

y i ! 
/ ; ■ 



■\ 
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0 Financial Times 

INTERNATIONAL CAPITAL MARKETS 

FT INTERNATIONAL BOND SERVICE TmntetoMtota 5«1 9*-  
t 125 +191 101 Vi 0 5X1 

100 1 Hri 98<4 -0*a 4-O’* 5.72 
100 « Stta -OH -IP* 4X1 
IN 1 HVt 87 +0*1 + 0-* 6X1 

L in 38 Vi 3ffL» B +01% 5J2 
2« -lOtPVlOl 0 un 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for August 22. 

Oa tef +0Vi on wosk +B1* 

ILS.BWM 
SIEMHTS 
Abate Kscng 11% 94  
« awn tinra* 14 S4  

ArateCM SM 12% S3.  
ABtafiM tad On M 88  
tens a* 13% 92  
Bant of Tarim 13% 81  
CJLCA 13% 81  
Q*«W ha 12% 88  
CfeMuttot 13% 81  
DM. 114% 91 VHW  
HILL 11% Si XUV  
Dmsll Kngtea 12 91  
Cum*: tagtai 13 81  
Danrarfc MB 14 91  
EXLC. 11% 89  
Ell 12% 90  
ELS. 12% 94  
fmrtau 81  
&-ta Bfc tapan 13% 91  
Fast Wtftigm 13% 89  
Honda M SM 12% 99  

(NtaeCMIO SB  
GN Gkc tote 11 91 WH ... 
SWOM Ztarai 14 91  
WUC G/S fin 13 89  
M t Waste 12% 89  
Un BE Ms 11% 89  
Wets Efc Jam 13% 91  
Jam Hr Iran 12% 94  
LT£& 13% 91  
Hacy 0/S 11% 91—  
Mteai TIM Ha 12 91  
■hand. Qtr 12% 91   
Hragu Gammy 12% 89  
WawtaiNliail ftm 13 SI  
UHM M Bk 13% 89  
Htapaa T«J* 11% 90  
Haw Sadia Par 11% 91  
Dorado Hyfta 11% 94  
Oastac Hydra 11% 92  
Orate ftm*m 12% 9*  
IKlil* Grp 13% 89  
frifto Bk al Caa 11% 89  
Band 1 tad Bk 12 91  
Stas 0/S Fia 11% 91  
Sic Pc 0/S Fta 12 92  
SEX 11% 99  
Skamia/tan !2Va 94  
Stand 12 98  
Stotai 13% 89  
Smm Ha 12% 81  
State MB 12% 89— 
Tarao Cam) 13% 89  
Tmteald 11% 91  

«8V» 99% 
4ew n% 
94% 94% 
98% 99% + 
us ie% s 
99% 38% 0 
98 98% +: 
98% 39 +: 
88 98% 8 

PHbl||* BB 
Bid OHar day oak Ml 
85% S*fa +0% >8% 1258 
108% 193% +B% +9% 1ZJ4 
94% 95% -8% -Ita 1351 
98% 96% >0% -1% 1359 
94% 94% -0% +1% 1248 
103% 103% +8% +9% 12.87 
>91 181% 8 +0% 1351 
99% 99% 8 +9% 13X8 
98% 91% I >9% 031 
98% 88% +•% +9% 044 
■MOW 96% -0% -9% 14JM 
fWtt 90% -0% -|% 14.17 
94% 94% +9% +8% 023 
98% 99% +8% +0% 017 
US !B% 0 +0% on 
BGU 38% 0 +0% 1248 
98 98% +8% +9% 091 
98% 99 +8Va 0 13X8 
88 98% 8 +0% 087 
182% 183% -8% -S% OS7 
99% 188 -1% -8% 038 
95% 98% +0% -8% 13X7 
27 27% 0 -1% 1156 
95% 85% +0% -Ma 11.97 
182% 182% 8 -0% 037 
181% 191% +0% -8% 087 
93% 33% 0 -8% 14.14 
94% 95 +0% +8% 1185 
IDG Vi 186% +BVi +9% 039 
97% 97% 8 +0¥r 041 
191% TB!% +8% +8% 1354 
97% 97% +8% 8 033 
93% 94% +8% +8% 1348 
95% 98% +8% +8% 1341 
3S*i 98% 8 +8VS 021 
99% 198% +8% +0% 093 
102% 102% B +8% 13X9 
98% 98% +B¥a -1-8% 11X8 
94% 95% +8% -ft 093 
B4 94Vz +8% +0% 087 
|S2% 93 +8% 0 095 
94% 95% +9% +9% 13.17 
101% 192% 4-0% 4-9% 12X8 
94% 94% 9 -0% 13.11 
93 93% -9% -OVt 09 
97% 97% -9% -8% 017 
93 93% 0 4-8% 044 
15 95% 8 4-0% 12X2 
85% 95% 4-8% 4-8% 12JG 
98% 98% 0 4-8% 048 
102% 102% 4-0% +8% 077 
97% 97% -0% -8% 1358 
98% 98% 8 4-9% 077 
192 182% -8% 4-8% 12X4 
95% 95% 4-0% 4-0% 12X8 

Tote* An 12% 91  
Tokyo Me 12% 84  
Maid Bank 11% 89  
feada TtUFta 12% 89— 

100 94% 35% 0 ^9% 041 
50 99% 9*% -8% -9% 098 
280 85% 95% 8 +8% 12X7 
100 99% 11% +8% 8 058 
a OB day +0% aa nwk 0 

TEN SI1MGHTS «*■ 
Aden Oar Ok 7% K 15 
Esaftna 7% 84 ID 
Raw Zsafenl 7% 90   IS 
WWd Bank 7 94 70 
Vitold Beta 7% S3 20 

Sad 08% fry mak Trakf 
in IBM -9% +Cta 7X3 
100% 100% -0% 4-0'T 751 

STA _o% +0% 7ID 
04% 9SS# -0% 4-0% 7.73 
180% 10M -0% +0% 7.44 

foatanten 5U 94 — 8% 
UcrU Emu 9 2004 f 0% 
Mffimd la fia 5 99 9  0% 
Men Bk Detenu 5% 39+_ 0% 
Nat Wen-Pep 5 89  0% 
Carter* S'** S ! 0% 
Cuatn&ad Col jv« 99 „— 0% 
Sonec Can 5% 34 O'* 

5% 97   QVi 
Satan Para 5% 85 0% 
TjSrnpn 5U 94 $  0% 
ink* su a 0% 
TtyJ 5% S3 0% 

Ancngc pm ducgi Oa day 8 and 0 

ffit 91% U/11 018 034 
IS 11% 11/M 1151 11.41 
n 19% i/i on mi 
91% 100 11/1 11 11X1 
in 108U U/11 044 042 
«R% 99% 11/U 11.11 1158 
in 188% 8/11 11% 11JS 
»% 180 15/9 011 028 
99% 99% 23/8 1858 0X3 
198% 10BVJ 1/2 13% 028 
91% 108 15/8 18% 078 
IBS 188% 12 m 12% 047 
188 1»% 14/12 12% 1241 

French bank heads 
$lbn FRN spree 
in Euromarkets ^ 

Snog* priea ekaaga Ob tay -OVa an rate + Ota 

eenscK ra 
STHUGHIS 
ASed Qmsto 7% 94  
Aan kal 8% 91  
AX AS. B% 9!  
AagnaXaM* 7% 94  
Bade Trenail 7% 94  
Craft NaHaaal B% 84  
Dagana bn Fin 7% 94   
EEC. B 92  
EIJL 8 91  
tarn 8 92  
Femrn Ocfa SttU 8 91  
fated Rap 7% 91  
EOBM tat Far 7% 31—— 
kd Siaadard Ba 7% 90  
baland 8% 92  
Jon fin Dorp 7% 81  
Negri fia 8% 94.  
HttafaW Hey 3% 89WW — 
Uteri* H*T 3% B9XW— 
O.K.B. 7% 88  
Mata 0/S Ra 7% 94  
Benakb 0/S Fta 7% 84  
Soda Can Nrarier 8 91 — 
SA Africa Hap 8% 91-  
Wtarid Balk 7% B9  
HOrid Back 8-84  

**v rim 

125 n% 
100 181 
ISO 188% 
200 90% 
200 96% 
200 99% 

200 OM 
SO 188 
ISO 98% 
100 n% 
ISO B7% 
IDO 88% 
108 H% 
150 98% 

300 87% 
100 n 

change Oa dqr +9% m rate 

Ekaaga aa 
day .rate YWd 
+8% 4-0% 7X7 
+8% -8% 8X0 
4-8% 4-8% 858 
4-8% 4-1 8.12 
4-8% 4-8% 7X9 
4-8% 4-1% 851 
4-0% 4-8% 758 
0 4-0% 8X1 
+0% 4-8% 7J4 
0 '8% 851 
4-0% 4-8% 851 
+0% 4-1% 7X3 
D 4-8% 7XS 
8 4-9% 754 
4-8% 4-0% BJ4 
+8% 4-8% 7X4 
4-8% 4-8% 854 
4-8% 4-1 3X1 
1 +8% 6.77 
4-1% +0% 7X3 
4-0% 4-2% 752 
4-8% +1% 7X5 
4-8% 4-8% 7X2 
8 4-0% 859 
+0% +8% 7.78 
4-0% 4-8% 8X7 

k 4-0% 

OTHEfi STBAKtnS baa 
Bugaa tadttoQ 14 91 £S  79 
Brit Col Tri 12V. 99 C$ 70 
Catalan On 12% SO CS— 60 
CJLE 13 93 CS 50 
Uaatrari Cny Of 12 90 CS 50 
Onfaec Hydra 14 9T CS  15 
Vfwauw.Giy 01 13 S«S— 30 

Si Dfb dy <«d W 
198% 99% 4-0% +0% 1455 

98% 97V. 4-0% 40% 12X8 
97% 97% 0 +0% 12.75 
96% 97 4-0% 4-0% 1353 

495% 96 +0% 4- IV* 12X9 
t105%10S% +DV« +0% 1257 E" 01% 102% -OVp -0% 12.84 

87% 8 -0% 1UB Asum Hap 10% S3 0S- 
EEC. 11% 91 HJJ   
LBJ. llVa B9 031.   
Aegon 8% 88 H.  
Bsztricx FflOdt B% 83H.  
Itai-ttta 8% 89 A  
Haw Zaataad 8% 89 H  
Rota test fin 8% 8SR_ 

Atrewto 3 39.-* 4«4 
Dm Sac Co 5% 98 10/83 
Face 3% 99 1/94 
FopSu 3 as 5/84 
Hsoda Mtogr 5% 98   8/83 
Xstubffika FhOfl 4 98  10/83 
■tea 3% 03 7/84 
Morin Co La! 5% SS 5/83 
Mrwnftnbi Bcc 5% 98 6/83 

1M% 104% 0 -0% 1851 
108% 101% +0% 4-9% TtLBS 
182% 182% 4-8% +0% 7X1 
102% 102% +0% -0% 7X4 
B% IOOVI +0% 4-0% 853 
88% 180% +0% 4-0% 8X1 
181% 182% -0% 0 7X9 

Utsdasb fieny 4% 59 1/B4 
Muwa 3LV n  
Mina 3% 28H  
Snn 08 Cs 3u 99— 
NMn n Ca 5% 98  
Ksan Msnr 5% 88  
On Phara'cri Ca 3% 38. 
Orion Lmnoa 5% 88  

Ora. Of. 
price Sd Otar day FM 

tin IBB 181 4-0% -0.42 
4815 tm%10l 4-0% —4X2 
3142 138% 137% +•% 3551 
>328X 88% 99% -0% 5JS 
984 156% 187% -0% 450 
173 18% 89% 4-8% <52 
1162 16% 9«% -1% -0X2 
887 114% 115% -0% 854 
398 189% 189% +2% 18X4 
253 12% 13% 4-1% 151 
2939 111 119 4-1% 23X8 
Z3M 117% 1U% 4-3% 1.12 
1052 97% 98% -6% 5X1 
984 97 88 -0% LSI 
788 87% 18% -1% 7JI 
1488 134% 135% 4-1 35X1 
2890 125% 128% -0% -3X4 

BY MAGGIE URRY IN LONDON - f / ; , . 

CLOSE TO Slbn was rased in the.I'1 1 '11 . .■! ■" ■, 
Eurodollar bend market yesterday,. Oaek^ontf . 
all through floating rate note is-  * 

SUM. sESr'' 
The largest of the three which ap- Utah - fM4 -- irdw 

peered (there may he more in the iqapoe • ' 
wings) at S600m was from Banque HHBHHN.IWMBMM>H 
Pi-RTirwiM rta CnmyntorcB Rrtpripnr, ■ 
lead managed by Credit Suisse trigger promises tb^rt&OT bends 

Autfostiz 
9M17 

100008 

First Boston. or to "gross ^"interest payments. 
This was also considered tiie best The uncertainly mato an issue 

of the three, trading well inside to- from a U5. borrower unlikely now 

Wortd Bata 8Vk 89 F)  150 IN IBBVi 0 0 B.n Seiran 5 93" .... 11/83 MXI 175 I76M +34% 5X6 
Qartamagra 13ht 85 FF  400 tam 1G2Y* B 0 12X1 6/84 61? 52 Vt 53 V* -01% 0.7* 
At Creato UV* 94 £  m 95% 560% 9 +B*% 11X2 Sonjtmna COrg 2V* 39  5/84 SS3 83 84 -0*% 2.10 
Eta Emm* 11% 82 £  50 N 96 VS +01% -au 12.13 YramaatN Ftansta 4 00 — 10/B3 U08 87 V> 98<A +01% 28X0 
Drank HR* 88 £_.. 76 96 SSMr 0 +m* 11X1 Nippon oa ca 2V| 92 SF — 3/B4 1852 t1B3 M3V6 +01% 12X0 
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tal fees of 0^5 per cent, at a dis: and, if the regulations are iirteipret- 
count of about (163 point to its par ed-unfavourably, could deter future 
issue price. The 15-year note yields borrowers, 

oar cent over the six-month Euro- Trading tt per cent over the six-month Euro- Trading In Eurodallar bonds was 
dollar London interbank offered again. largely restricted to protes- 
rate (labor). Co-lead is Banque Na- sionals. After a.brigttt start, follow- 
tionale de Paris. izig the Ann New Toric market. 
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1 Ha inha union ariUtopann day s priea. 
f Onty on* airaki nakra appM a priea. 

Deutsche Bank led a S300m FUN prices slipped back td show gains of 
issue for Ireland - reputedly won around point on the day: - 
against competitive bidding. Tuesday's zero coupon issue torn 

Sririgbt Bonds: The yirid la fodarapiina nf tan arid-prist.- Aa anaarar faaaad is 
to milTinni of curranuf writs ranpl Ira Van borab adran it is to MHani. 
Orange m week - Donga oaar prsa a iraak arabr. 

Deutsche was sees to support the Etectricttfe de France -traded well, 
issue which met some hostile sell- finding buyers on the; continent, at 
ing at around the total fees of 0.55 a discount of ^ point to its 52J5 is- 

Fkratig Bwa Matas.- DsaarawMed n ddras writs otanrist aataatsd, Coa- 
pon staoND is rabnacB. C data - DoM nan coapai banairai affacriaa. ^aaad 
- Margin riana sta-aaanb oHand ma ftt Ana nanA; § aban naan mi) 
far U.S. doBraa. Ccpn. - conw coupon. Co. jfd -cunrawytald. 
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It also had a 15-year maturity but cent total fees. 
sue price, well inside the Vk per 

with a put-option after 12 years, and 
a yield of Vu over six-month Libor. 

- In the : D-Mark, sector, another 
Japanese convertible bond issue 
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Co-leads are Credit Suisse First wa£ weD-reoeived. Deutsche Bank 
Boston, Banque Nationals de Paris, raised DM 50m far 16ttn Boseki. a 
Oricm Royal Bank and S. G- War- textiles, building materials. *nd 

glass fibre company. Ibe five-year 
Smallest of tike three at a mere bond is expected to.-yield 3% per 

S75m - came from Korea Exchange oeat, but holders wto do irot cob* 
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Denmark 
sees bond 
prices fall 
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By Hilary Barnes in Copenhagen 

ers. KEB’s is another with a 15-year 
life but, after two years, investors 
can switch into a three-year note, 
switching back again on the next 
two anniversaries. The l&year note 
yields % per cent over six-month Li- 
bor, the three-year note tf per cent 
over. 

The issue is largely destined for 
the Far East and did not trade ac- 
tively in Europe, although it was 

Seasoned D-Mark bonds firmed 
by % to # point, alsorefieetlngthe 
better trend on Wall Street 

Swiss franc bomb added K point 
in moderate .turnover. The SwFr 
60m convertible private placement 
tar Mitsubishi Plastics was priced 
by SBC with a 2% par cent coupon 
and a 3 J per.cent conversion prem- 
ium. Here, too, Japanese convertt- 
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BOND PRICES eased in the Danish 
market yesterday after publication 
of the preliminary July trade fig- 
ures, which showed an increased 
deficit. 

The new U^S. Treasury regale- The first Samurai bond at the 
tions for corporate bearer bands are month was launched by Nikko Se- 
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The deficit in July rose to DKr 
900m ($85.7m) from DKr 279m in 
June and a surplus of DKr 231m 
last year, bringing the deficit for 
the year so far to DKr 5.35bn com- 
pared with a surplus of DKr 85m 
last year. 

still a %n tawe point as dealers real- curities for Thailand.: Zt raised 
ise that 20 per cent “back-up” with- YlOhn through a seven-year bond 
iiniding tax could be payable on in-' priced at 9(LB5. A 7.T per cent cou- 
terest on some issues. That could pon gives a yield of 7.177-per cent 

Dutch return to market 
BY WALTER ELLIS IN AMSTERDAM 
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Imports in July rose 28 per cent 
to DKr 12-08hn over the correspond- 
ing month last year, giving, ap im- 
port increase for the first seven 
months of IB per cent and a total of 
DKr 90.8bn. Exports in July were 
13£ per cent higher at DKr lLlSbn, 
giving an increase for the year so 
for of 10 per cent and a total of DKr 
81.48bn. 

THE DUTCH Government has re- Holders of the latest issue will 
turned- to -the- Amsterdam capital have tbe- right, between October 1 
markets, only a month after raising an^^vafobqr 1:1988, to convert to 
Ei 800m there on an 8% per cent an SK^ cenllBOSnOMbcmd. 

The Government was disappoint-' 
The latest issue, carrying a oou- ed to have raised just FI 800m in Ju- 

pon of 8% per cent, will have a life Jy and is dearly anxious to try 
of 10 years, redeemable in equal in- again during the high summer peri- 
stalments from 1890 to 1994. The is- od, when bond opportunities gen- 
sue price will be known after sub- eraUy are fewer than, at otiier 
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Bond prices fell by up to a frill 
point, and the yield on a typical 
mortgage bond rose from just over 
14.8 per cent to about 15.0 per cent 

Following the publication last 
week of the first half current bal- 
ance of payments statistics, which 
showed an increase in the deficit 
from DKr 5.1bn in 1983 to DKr 
10-lbn this year, the Government 
said it had no plans to take correc- 
tive action at this stage. 

The Economy Minister Mr An- 
ders Andersen said that the second 
half current account was likely to 
show an improvement, as the sur- 
plus OD trade in invisibles is usually 
larger in the second half, while 
there was a bundling of interest 
payments on the Government's for- 
eign debt in the first half and this | 
would mean a reduction in this item i 
in the second half of the year. I 

scriptions dose on August 28. 

Nordic market moves 
BY DAVID BROWN W STOCKHOLM 

TWO SWEDISH financial compa- interests, the remaining 21 per cent 
iiies have been given the green The move is seen as a. positive 
light by the finance Ministry in Os- first step towards the kmg-dis- 
lo to acquire shares in a hew bro- cussed idea of a Nordic stock mar- 
kerage house to be formed in Nor- ket "Many impediments remain," 

companies, 
- Mr Lars Lundquist, managing di- 

Fondknmmis- rector of Stockholm's Fondkommis- 
sion, the Stockholm broker, and sion says. "But now-we have the 
Skandia, the insurance group which prospect of a functioning Nordic 
is also Sweden's single largest pri- share market in sight" 
v&te institutional stockholder, will Both Mr Lundquist and Skandia^ 
take minority shareholdings of 30 managing director Mr Bjtim Wot- 
and 19 per cent respectively in the rath expressed surprise at tHfe 
new broker. speed of the Norwegian approval It 

A Norwegian bank, Norsks Vest- follows rapidly on from a.Swedish 
landsbanken, will take & 30 per cent decision to allow several foreign 
stake and other Norwegian private banks to operate in Sweden 

NEW YORK-oow 
Indices 

FEACOCK WOOLLEN CARPETS 
Public Notice 

Supply of Tampons 
Monopoly investigation 
The Director General oF Fair Trading has asked the Monopolies and 
Mergers Commission to look at the existence or possible existence 
of a monopoly situation in relation to the wholesale supply by 
manufacturers of tampons. The Commission's enquiry will 
concentrate on the prices charged or proposed to be charged for 
tampons. 
If you — or any organisation to which1 you belong — h*ve any 

views likely to help the Commission in their enquiry please write 
to: 
The Secretary, Monopolies and Mergers Commission, New Court, 
48 Carey Stmt, London WC2A 2JT. 
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Hebei province has long traditions in carpet weaving. The superb 
rpets exported from ibis province under ihe Peacock brand are carpels exported from ihis province under (he Peacock brand are 

woven with choice woollen yams, distinguished for their elaborate 
craftsmanship, good resilience and lasting durability. Skilful cutting 
and cliping set ine motifs out in a carved effect; chemical washing has 
further enhanced the glossy- sheen on the surface of the carpet. 

Peacock superb woollen carpers are celebrated for iheir exquisitely 
knotted designs in many beautiful uyles, including Beijing design, 
esthetic design, floral design and self-tone embossed design. They 
come in a wide range of specifications, such as 70-line 4/8" thick 
carpets, 90-line 5/S" thick carpets, andT20-line 3/8" thick carpets. 

Peacock oriental-styled carpets are made of Chinese native wool, 
adopting the merits or Persian carpet designs and dense tufting tech- 
niques, After chemical washing, the tufted piles become more fluffy 
and resilient. These carpets are characterized by lasting durability, 
elegant designs, rich colotirs chone and Persian art style. Available 
are 120-line and ISO. 180. 200,260 300-line carpets in thicknesses of 
2/8" and 2.5/8". 

There is a full range of Peacock carpets in stock. Orders are 
welcome. 
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IN THE MATTEH OF 
TOWN CROWN LIMITED 
AND IN THE MATTER OF 

THE COMPANIES ACT 1948 

China National Native Produce & Animal By-Products I & E Corp. 
Hebei Animal By-Products Branch 

8. Jichang Road, Shijiazhuang. China, 
Tel: 21646 Cable: XUCHAN Shtjiarfiuans Tlx: 22547 WHBFC CN 

NOTICE IS HEREBY GIVEN tin: Dis 
creditors of Ura nbove-named Com- 
pany. which is being voluntarily 
wound up. are required, on or belors 
the 1st day of October. 1984, to send 
■n thair lull Christian, and autnames, 
their addrasiaa and description*, full 
particular* of thair debts or claim*, 
and the name* and addressee of iheir 
Solicitors (il any), to the undersigned 

MAURICE CHARLES WITH ALL, 
of Fairfax House, 
Fulwood Place. 
London WC1V BOW 

the Liquidator of the *ald Company, 
and, if go required by notice in writing 
from the said Liquidator, ere, person- 
ally or by their Solicitors, to COM« in 
and prove their debts or claims at 
sueh time and place as shall be apeei- 
fiad m such notice, or in delault 
thereof they will ba excluded from ihn 
benefit of any distribution made 
belora such debts are proved. 
Dated this 1st day Of August 1984. 

M. C. WITHALL 
Liquidator 

PARTRIDGES SPAIN. 2. 3. 4 November. 
400 «ires per day. 10 guns. 3 recencies, 
Apply: Major Nell Rimsey ft Co.. Far. 
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seek luxury Furnished Rats or 

Houses up to £500 per week 
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